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Here  at  Bowers  and  Merena  Galleries  we  have  been 
busier  than  ever.  In  fact,  it  seems  that  each  month  is  busier 
than  the  one  before  it!  While  part  of  this  activity  is  due  no 
doubt  to  the  current  recovery  in  the  national  economy,  we 
like  to  think  that  at  least  an  equal  part  is  derived  from  the 
quality,  value,  and  service  we  deliver.  The  desks  of  Tom 
Becker,  our  Senior  Numismatist,  and  Mary  McIntosh, 
manager  of  our  Order  Department,  are  almost  as  busy  as 
ticket  windows  at  Grand  Central  Station.  People  keep  com¬ 
ing  back  for  more! 

Th  is  issue  of  the  Rare  Coin  Review  will  have  you  coming 
back  for  more,  too,  we  hope.  From  colonial  coins  through 
regular  United  States  issues  to  paper  money  we  have  listed 
something  for  everyone.  You  will  find  just  about  every  grade 
imaginable  from  Fair  and  Good  right  through  to  Proof,  with 
many  gradations  in  between.  Of  all  numismatic  subjects, 
grading  is  perhaps  the  most  debated.  While  the  American 
Numismatic  Association  Official  Grading  Standards  and 
Photograde  delineate  guidelines  for  Very  Fine-20,  Extremely 
Fine-40,  Choice  AU-55,  Proof-63,  and  other  grades,  the  in¬ 
terpretation  of  these  guide  lines  is  subject  to  the  human  ele¬ 
ment.  As  quantities  of  bagmarks  are  not  specified  in  the 
grading  standards,  what  might  be  a  “few"  such  marks  in 
the  eye  of  one  beholder  may  be  “many"  in  the  eye  of 
another.  For  this  reason,  we  give  you  a  full  30-day  return 
privilege  on  any  item  ordered  from  this  Rare  Coin  Review. 
When  it  comes  to  making  a  grading  decision,  Tom  Becker, 
Ray  Merena,  Dave  Bowers,  Bob  Rubel,  and  other  expert 
numismatists  on  our  staff  here  in  Wolfeboro  will  con¬ 
template  a  coin  carefully,  opting  to  be  conservative  if  there 
is  a  question.  Is  it  MS-63  or  is  it  MS-65?  If  it  could  be  either, 
we  will  pick  MS-63,  knowing  that  you,  the  purchaser,  will 
find  the  coin  to  be  at  least  MS-63,  and  possibly  MS-65.  Do- 


THIS  IS  YOUR  LAST  RARE  COIN  REVIEW  ISSUE 
(Unless  you  renew  your  subscription) 

Be  sure  to  renew  your  subscription  today— if  you  wish  to 
receive  our  future  Rare  Coin  Review  issues,  auction  catalogues, 
prices  realized  lists,  Special  Offer  listings,  and  other  items  for 
1984.  J u st  enter  your  subscription  on  our  order  blank.  SPECIAL 
CREDIT:  If  you  have  spent  $100  or  more  with  Bowers  and 
Merena  during  1 983  you  can  take  a  $5  discount  on  a  Rare  Coin 
Review  subscription  or  $15  discount  on  a  full  subscription! 

Subscription  A.  Rare  Coin  Review  issues  mailed  to  United  States 

addresses . 1  5.00 

Subscription  B.  Auction  catalogues,  price  lists,  Rare  Coin 

Reviews  (all  publications!) . 50.00 

Subscription  C.  First  class,  all  publications  (to  United  States 

addresses) . 80.00 

Canada  &  Mexico  -all  publications 

Bv  regular  mail . f,S.O0 

First  Class .  .  ....  1 1S. 00 

Other  Foreign  addresses 

By  regular  mail .  100.00 

Air  Mail  .  1  tit  00 


Tom  Becker,  senior  numismatist  at  Bowers  and 
Merena  Galleries,  awaits  your  orders  from  this  Rare 
Coin  Review  issue.  Any  item  may  be  reserved  by 
telephone.  Just  call  (603)  569-5095. 
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Tom  Becker 


ing  this  sort  of  thing  is  what  has  prompted  clients  to  keep 
coming  back  for  more— as  mentioned  earlier.  For  31  years 
now— since  1953,  in  fact— we  have  been  delivering  coins, 
paper  money,  tokens,  and  medals  to  collectors  who  are 
"fussy"  about  what  they  buy.  "If  you  are  at  all  particular, 
drink  Moxie,"  an  advertising  slogan  from  the  1920s  said. 
"If  you  are  at  all  particular,  buy  from  Bowers  and  Merena 
Galleries"  is  perhaps  an  appropriate  up-to-date  version! 

Each  time  we  write  introductory  paragraphs  to  our  Rare 
Coin  Review  issues  we  feel  compelled  to  state  a  few  words 
on  the  subject  of  grading.  To  old-timers  who  have  been  with 
us  for  many  years  these  comments  are  redundant.  However, 
each  Review  issue  sees  new  people  joining  us.  While  we 
have  no  trouble  whatsoever  competing  with  real  coins, 
there  are  a  lot  of  illusions  out  in  the  marketplace  which  give 
us  gray  hairs.  If  one  picks  up  certain  popular  numismatic 
periodicals  one  will  find  listings  of  coins  at  far  below  cur¬ 
rent  market  levels  in  certain  instances.  We  had  an  in¬ 
teresting  experience  a  few  months  ago.  We  offered  a  1 921 
Peace  silver  dollar,  a  very  sharp  Uncirculated  example, 
carefully  described,  to  a  client  for  a  price  slightly  over 
$1,000.  He  telephoned  to  say,  "I  see  that  [name  deleted 
for  lawsuit  purposes!]  offers  pieces  with  a  similar  descrip¬ 
tion  for  just  $295."  We  suggested  that  our  friend  stop 
wasting  his  time  with  us  and,  instead,  order  one  of  the  $295 
bargains.  "I  ordered  one  of  them,  and  it  was  no  better  than 
AU,  in  my  opinion,"  was  his  reply.  So,  he  bought  ours.  The 
point  of  all  of  this  is  that  unless  you  examine  coins  in  per¬ 
son  it  is  difficult  to  make  a  comparison.  Compare  price 
alone,  and  you  will  be  quite  confused.  We  strongly  feel  that 
the  values  delivered  by  us,  if  personally  compared  with  ac¬ 
quisitions  from  any  other  source,  will  consistently  be  the 
best  values  you  can  find  in  numismatics.  Indeed,  we  are 
not  aware  of  a  single  individual  who  has  ever  found  a  con¬ 
sistently  better  source.  This  is  not  to  say,  however,  that  each 
and  every  coin  we  sell  is  the  best  bargain  of  the  year. 
However,  year  in  and  year  out,  if  you  shop  here  we  are 
sure  you  will  be  pleased. 

If  you  are  new  to  our  mailing  list,  first  of  all,  Welcome 
Aboard!  Second,  as  a  direct  challenge  to  our  competition, 
and  as  a  counter  to  some  of  the  illusory  advertising  men¬ 
tioned  earlier,  we  suggest  that  you  take  the  famous  Bowers 
and  Merena  Galleries  Comparison  Test.  This  Comparison 
Test  has  never  been  successfully  challenged,  but  we  invite 
you  to  try!  After  receiving  an  order  from  this  issue  of  the 
Review  we  invite  you  to  compare  the  coins  received,  item 
by  item,  with  those  ordered  from  any  other  source.  You 
have  to  make  an  in-person  comparison  of  the  coins  we 
deliver,  for  comparing  them  to  prices  advertised  by  others 
(but  not  delivered  to  you  or  actually  seen  by  you)  without 
examining  the  quality  is  completely  meaningless.  You  have 
30  full  days  to  do  this!  If  you  do  not  agree  that  the  value 
delivered  by  Bowers  and  Merena  Galleries  is  very  best  you 
can  find,  just  return  the  coin  and  we  will  give  you  an  in¬ 
stant  refund.  You  might  think  we  are  taking  a  big  chance 
by  making  such  a  challenge,  but  if  history  repeats  itself  not 
one  single  coin  will  be  returned  as  a  result  of  an  unfavorable 
comparison.  Don't  take  our  word  for  it!  Go  ahead  and  try! 

A  few  months  ago  Burnett  Anderson,  Washington  cor¬ 


respondent  for  Krause  Publications,  paid  us  a  visit  here  in 
Wolfeboro.  A  detailed  article  with  our  president  Ray 
Merena,  was  subsequently  published  in  the  October  1983 
issue  of  Coins  magazine,  together  with  an  interview  with 
Dave  Bowers  done  earlier  by  Paul  M.  Green  (also  a  part 
of  the  Krause  organization).  With  permission  we  have 
reprinted  excerpts  from  these  articles  in  the  present  issue. 

Dave  Bowers'  book,  Virgil  Brand:  The  Man  and  His  Era, 
is  now  a  reality.  This  250-page  hardbound  volume  tells  of 
Virgil  Brand,  how-  he  collected,  and  the  arena  in  which  he 
operated  from  1889  through  1926.  More  than  any  other 
numismatist  before  or  since,  Brand  gathered  together  an 
untold  fortune  in  coins,  a  holding  which  upon  bis  death 
amounted  to  350,000  pieces!  While  most  of  his  contem¬ 
poraries  would  have  been  pleased  to  obtain  a  single  1884 
trade  dollar,  1875  $3  gold,  or  any  one  example  of  other 
great  rarities,  Virgil's  motto  was  "the  more,  the  better"!  He 
gathered  things  by  the  twos  and  threes,  sometimes  even 
by  the  dozens  or  hundreds.  If  something  attracted  him,  and 
the  beautiful  MCMVII  High  Relief  $20  is  but  one  of  many 
examples,  then  he  bought  all  he  could  find!  Copies  of  this 
book  are  now  available  for  $29.  Or,  for  $99  you  can  take 
advantage  of  our  "Special  Brand  Collection  Offer"  and  ob¬ 
tain  reference  copies  of  both  soft  cover  catalogues  of  the 
Brand  Collection  pieces  (one  representing  our  November 
1983  sale,  and  the  other  representing  our  yet  to  be  pub¬ 
lished  1 984  sale  catalogue),  plus  deluxe  limited  edition  hard¬ 
bound  library  versions  of  these  auction  catalogues  (normally 
$45  each).  This  $99  package  adds  up  to  a  $139  value  if  pur¬ 
chased  separately.  As  we  only  printed  a  small  amount  of 
extra  copies  of  our  November  1 983  offering  of  coins  of  the 
Brand  Collection,  the  $99  offer  is  subject  to  cancellation 
or  price  increase.  However,  as  we  go  to  press  we  still  have 
some  on  hand.  While  it  is  not  appropriate  for  us  to  discuss 
the  investment  aspect  of  these  catalogues,  probably  these 
will  be  highly  prized  in  the  future.  Special  editions  of  our 
|ohn  Adams  Collection  catalogue,  issued  at  $100  to  anyone 
who  wished  to  order  one,  have  traded  hands  at  $250  on 
at  least  two  occasions— and  this  is  for  a  catalogue  scarcely 
two  years  old!  A  Massachusetts  collector  recently  paid  near¬ 
ly  twice  our  original  issue  price  for  a  set  of  bound  volumes 
relating  to  the  Garrett  Collection,  which  we  sold  for  The 
Johns  Hopkins  University  from  1979  through  1981  in  a 
series  of  four  auctions.  And,  we  w-ere  pleased  a  couple  years 
ago  when  a  client  wrote  to  say  that  he  had  paid  $64  at  an 
auction  of  numismatic  literature  to  obtain  the  first  six  copies 
of  an  early  predecessor  to  the  Rare  Coin  Review ,  the  old 
Empire  Topics  issues  beginning  in  1958. 

Collecting  numismatic  literature  is  part  of  the  fun  of 

numismatics.  Current  publications,  such  as  our  own  Rare 
Coin  Review  and  our  auction  catalogues,  are  relatively  in¬ 
expensive,  especially  in  relation  to  the  amount  of  truly  useful 
information  they  contain.  It  never  ceases  to  surprise  us, 
however,  that  educated  clients  who  will  not  hesitate  to  write 
out  a  check  for  $5,000  for  a  prized  rarity  will  balk  at  the 
idea  of  spending  $500  for  a  basic  shelf  of  numismatic 
reference  books. 

We  realize  that  reading  is  not  everyone's  "cup  of  tea 
Some  of  us  read  more  than  others.  However,  it  makes  basic 
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Jennifer  Douglass,  receptionist  here  at  Bowers  and  Merena 
Galleries,  will  probably  be  the  one  to  answer  the  telephone  when 
you  call.  And,  we  do  encourage  you  to  call  after  you  have  pe¬ 
rused  this  issue.  Tom  Becker  (our  senior  numismatist)  and  Mary 
McIntosh  (manager  of  our  Order  Department)  will  be  happy  to 
reserve  any  item  you  need!  Call  us  at  (603)  569-5095. 

good  sense  to  acquire  as  much  information  as  you  can  find 
on  subjects  that  interest  you.  For  example,  if  a  coin  is 
described  as  being  "rare,"  exactly  how  rare  is  it?  If  you  own 
a  copy  of  United  States  Patterns ,  by  Dr.  ).  Hewitt  )udd  and 
Abe  Kosoff,  you  may  note  that  for  a  particular  piece  "rare" 
means  that  just  a  couple  dozen  examples  are  known— for 
the  book  clearly  states  this  information.  Likewise,  other 
books  give  ideas  concerning  the  rarity  of  Morgan  silver 
dollars  in  various  grades,  colonial  copper  coins  of  Vermont 
in  different  states  of  preservation,  and  so  on. 

Not  to  be  overlooked  is  the  enjoyment  aspect  of  coin 
publications.  One  reader  told  us  he  spent  six  hours— staying 
up  until  the  wee  hours  of  the  morning— checking  out  every 
word  and  every  listing  in  his  Rare  Coin  Review.  That's  a  lot 
of  fun  for  just  $3  (our  cover  price)!  We  pause  now  for  a 
commercial"  about  our  various  publications.  Subscription 
invoices  for  1984  have  been  mailed  to  those  on  our  list. 
If  you  have  not  sent  your  remittance,  then  this  will  be  your 
last  issue  of  the  Rare  Coin  Review.  What  a  shame  for  you  — 
and  for  us!  Actually,  the  subscription  rates  we  charge  are 
probably  one  of  the  greatest  bargains  in  all  of  numismatics. 


To  United  States  addresses  the  Rare  Coin  Review  for  six 
issues  costs  just  $15.  Our  most  popular  subscription, 
however,  is  $50  for  "everything"— our  grand-format  auc¬ 
tion  catalogues,  prices  realized  for  our  auctions,  and  our 
Rare  Coin  Review  issues.  Did  you  know  that  if  you  send 
us  your  check  for  $50,  we  are  giving  you  a  "gift"  of  an  ad¬ 
ditional  amount  nearly  equal  to  this?  It  costs  us  nearly  twice 
the  subscription  price  you  pay  to  create,  print,  and  deliver 
our  publications  to  you!  We  have  often  considered  charg¬ 
ing  the  full  amount— but  at  present  we  are  not  doing  this. 
The  other  day  we  sent  $300  to  a  Massachusetts  antique  auc¬ 
tion  house  to  receive  their  catalogues  for  a  year,  and  a  cou¬ 
ple  years  ago  we  sent  a  check  for  over  $1,000  to  a.  New 
York  antique  and  art  auction  firm  for  a  year's  subscription 
to  their  publications.  By  these  standards,  $50  for  our 
publications  seems  incredibly  cheap!  Anyway,  we  enjoy 
producing  these  publications  here— and  as  subscription 
checks  come  in,  we  are  pleased  that  our  readers  like  what 
they  receive.  And,  if  your  purchases  from  us  at  auction  or 
by  regular  purchases  totaled  $100  or  more  in  1983,  you  can 
take  a  $1  5  discount  on  your  subscription,  for  a  net  of  only 
$35! 

Now  back  to  the  subject  of  rare  coins...  Since  our  last 
Rare  Coin  Review  was  published,  Tom  Becker,  Ray  Merena, 
and  others  have  been  buying  large  numbers  of  truly  choice 
and  beautiful  coins.  Buying  isn't  all  that  easy.  In  fact,  it  costs 
us  many  thousands  of  dollars  per  year  to  travel  to  buy  coins, 
to  advertise  to  attract  sellers,  and  so  on.  It  would  be  nice 
if  we  could  call  up  a  wholesale  source  and  order  quantities 
of  this  coin  and  that,  but  we  can't.  Even  when  we  are  sur¬ 
rounded  by  coins— such  as  at  a  convention— the  process 
of  selecting  pieces  to  please  our  customers  is  a  very  time- 
consuming  one.  For  example,  in  the  quest  for  a  group  of 
Liberty  seated  coins  recently  we  had  to  inspect  over  200 
pieces  in  order  to  select  a  dozen  that  were  "just  right."  By 
"just  right"  we  mean  an  ideal  combination  of  correct 
grading,  pleasing  surface  appearance,  and,  equally  impor¬ 
tant,  attractive  price.  Some  time  ago  we  mentioned  in  print 
the  great  problem  we  had  when  we  tried  to  buy  com¬ 
memorative  half  dollars.  A  client  commissioned  us  to  pur¬ 
chase  all  the  commemoratives  we  could  find.  He  wasn't 
looking  for  bargains;  the  going  price  was  fine  with  him.  We 
thought  that  the  Teletype  would  make  it  easy  for  us.  We 
would  simply  advertise  to  buy,  wait  for  packages  to  come 
in,  and  then  mail  out  checks.  Over  a  period  of  months,  in¬ 
voices  totaling  $3,000,000  arrived  in  our  mailbox,  together 
with  accompanying  coins.  However,  what  we  called 
"Choice  Uncirculated,  MS-65,"  wasn't  what  others  called 


Many  Silver  Dollars  in  This  Issue! 
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MS-65  in  most  instances,  so  we  were  only  able  to  spend 
about  $250,000.  In  other  words,  just  one  commemorative 
half  dollar  in  eight  met  our  exacting  standards!  So,  the  pieces 
you  see  advertised  in  this  issue  of  the  Rare  Coin  Review 
represent  a  lot  of  effort  on  our  part!  The  fact  that  we  are 
"fussy"  when  buying  makes  it  easier  for  you  when  you  buy 
coins  from  us. 

"Your  friends  in  the  rare  coin  business"  is  a  motto  we 
have  used  for  many  years.  While  we  like  to  run  our  business 
at  a  profit  (this  permits  us  to  pay  our  bills!),  still  we  do  not 
lose  sight  of  the  fact  that  we  treat  you  as  we  ourselves  would 
like  to  be  treated.  Not  everything  results  in  a  sales  transac¬ 
tion.  Tom  Becker,  for  example,  is  just  as  close  as  your 
telephone.  You  can  call  (603)  569-5095  to  reserve  a  coin 
or  a  note  from  this  issue,  if  you  wish  (and  we  certainly  en¬ 
courage  you  to  do  this!),  but  at  the  same  time  we  invite  you 
to  call  even  if  you  do  not  contemplate  spending  money. 
Have  a  question  about  the  rarity  of  a  coin?  Its  appearance? 
Some  technical  point?  Possibly  unique  to  the  fraternity  of 
coin  dealers,  we  maintain  a  full-fledged  Research  Depart¬ 
ment  to  constantly  delve  into  old  books  and  publications, 
study  die  varieties,  and  the  like. 

In  your  hands  right  now  is  our  Rare  Coin  Review.  For 
your  perusal  on  the  pages  to  follow  are  what  we  consider 
to  be  the  best  buys  in  the  field  of  correctly  graded  coins, 
paper  money,*,  and  related  items,  not  to  overlook  a 
marvelous  selection  of  useful  and  interesting  books.  Note 
also  our  offering  intact  of  a  marvelous  collection  of  encased 
postage  stamps  and  a  related  article  about  Drake's  Planta¬ 
tion  Bitters.  Check  this  issue  carefully.  Hopefully,  there  is 
something  especially  for  you.  However,  we  must  mention 
that  one  of  our  frustrations  here  is  sending  "sold  out" 
notices  to  our  clients.  At  the  time  this  issue  of  the  Rare  Coin 


Review  goes  to  press,  each  and  every  coin  listed  is  actually 
in  our  stock.  However,  many  items,  even  inexpensive 
pieces,  are  one  of  a  kind  in  our  inventory.  And,  as  men¬ 
tioned  earlier,  we  cannot  call  a  wholesaler  to  order 
replacements  once  the  pieces  listed  are  gone.  For  this 
reason  we  give  you  two  pointers  to  assure  your  success. 
First,  don't  put  off  until  tomorrow  what  you  can  do  today. 
If  you  see  something  interesting,  order  it  right  away!  Rush 
down  to  your  mailbox  and  send  us  your  order— or  pick  up 
the  telephone  and  call  (603)  569-5095  and  ask  for  Tom 
Becker,  our  senior  numismatist,  or  Mary  McIntosh,  manager 
of  our  Order  Department.  They  will  confirm  your  order  and, 
if  you  wish  charge  it  to  your  Visa,  MasterCard,  or  American 
Express  card  for  instant  shipment  (or  will  hold  the  pieces 
awaiting  arrival  of  your  check).  Second,  please  list  alternate 
choices.  If  you  are  collecting  for  a  type  set,  simply  mention 
"same  type"  as  your  second  choice,  and  we  will  send  a 
coin  of  equal  of  higher  grade  and  value,  of  the  same  design 
type,  if  the  first  item  requested  has  been  sold.  We  will  use 
second  choices  only  when  the  first  choices  are  not  available. 

Quality!  Value!  Service!  All  of  these  await  you  with  the 
items  offered  in  this  issue.  We  have  done  our  part  here  at 
Bowers  and  Merena  Galleries.  From  deep  in  the  heart  of 
New  England,  with  our  bank  vault  filled  with  many  wonder¬ 
ful  numismatic  items,  we  await  your  order!  We  are  very  ap¬ 
preciative  of  the  business  you  have  sent  our  way  in  the  past 
and  will  do  our  best  to  merit  your  continued  patronage  dur¬ 
ing  the  1984  year.  And,  in  conclusion,  we  wish  you  and 
yours  a  happy,  healthy,  and  enjoyable  year  to  come. 


OFFICE  HOURS:  MONDAY  -  FRIDAY  9:00  to  12:00  and  1:00  to  5:00 


TERMS  OF  SALE 

1.  An  order  blank  has  been  provided  for  your 
convenience.  Enclose  your  remittance  or  use 
Master  Card  or  VISA  (send  all  of  the  information 
in  raised  print  on  your  card  and  be  sure  to  sign 
your  order).  Please  list  alternate  choices  if  possi¬ 
ble.  These  will  only  be  used  if  your  first  choice 
has  been  sold  earlier.  If  you  are  ordering  for  a  type 
set,  just  put  "same  type"  as  your  second  choice. 
We  will  send  a‘  coin  of  the  same  design  type  and 
of  equal  or  higher  grade  and  value  if  your  first 
choice  has  been  sold. 

2.  Please  add  $3  postage  and  handling  for  all 
orders.  Orders  will  be  sent  insured,  either  through 
our  private  carrier  or  the  U.S.  Post  Office. 

3.  Any  item  can  be  reserved  by  telephone  Mon¬ 
day  through  Friday  9  a.m.  to  noon  and  1  to  5  p.m.. 
Call  our  Order  Department  at  (603)  569-5095. 

4.  GUARANTEE:  Any  item  not  satisfactory  for 
any  reason,  including  grading,  may  be  returned 
within  30  days  of  receipt.  Exception:  All  items  are 
guaranteed  authentic  forever.  Grading  is  a  sub¬ 
jective  description  that  represents  the  opinion  of 
the  cataloguer  as  to  the  state  of  preservation  of 
a  particular  item.  All  such  terms,  including  adjec¬ 
tival  and  numerical  descriptions  of  coins,  are  the 
opinion  of  the  cataloguer  and  are  not  an  attribu¬ 
tion.  No  warranty,  whether  expressed  or  implied, 


is  made  with  respect  to  such  adjectival  or 
numerical  descriptions  which  can  and  do  vary 
among  experts.  However,  it  has  been  our  ex¬ 
perience  (dating  back  31  years  to  1953)  that  our 
conservative  grading  and  reasonable  prices  have 
pleased  countless  thousands  of  discriminating 
numismatists.  In  the  process  we  have  built  what 
is  probably  the  most  successful  rare  coin  dealer¬ 
ship  in  the  world  today. 

5.  As  the  future  is  unknown,  no  guarantee,  im¬ 
plicit  or  expressed,  is  made  concerning  the  invest¬ 
ment  performance  of  any  coin  or  its  price  in  the 
future. 

6.  All  transactions  are  deemed  to  take  place  in 
New  Hampshire  as  the  place  of  venue,  under  Car- 
roll  County  and  New  Hampshire  state  laws. 

7.  All  coins  are  kept  in  bank  vaults.  We  main¬ 
tain  no  over-the-counter  facilities.  We  do  attend 
certain  national  and  regional  conventions  and  are 
pleased  to  meet  our  clients  in  person  there.  We 
are  just  as  close  as  your  telephone  or  mail  box 
and  invite  your  inquiries  on  any  numismatic  sub¬ 
ject  of  interest  to  you. 

8.  This  price  list  cancels  all  previous  lists  and 
quotations.  While  we  have  made  an  effort  to  avoid 
typographical  errors,  we  cannot  be  responsible 
for  any  such  errors  which  may  occur. 

-5- 


BOWERS  AND  MERENA  GRADING 

Here  at  Bowers  and  Merena  Galleries  we 
employ  the  Photograde  and  ANA  grading  system. 
The  following  numbers  equal  the  following 
grades:  About  Good-3,  Good-4,  Very  Good-8, 
Fine-12,  Very  Fine-20,  Choice  Very  Fine-30,  Ex¬ 
tremely  Fine-40,  Choice  Extremely  Fine-45,  About 
Uncirculated-50,  Choice  Uncircu  lated-55, 
Uncirculated-60,  Select  Uncirculated-63,  Choice 
Uncirculated-65,  Gem  Uncirculated-67.  Perfect 
Uncirculated-70.  The  Uncirculated  grades  are 
sometimes  abbreviated  as  MS-60,  MS-63,  MS-65, 
MS-67,  and  MS-70.  MS-65,  for  example,  is  precise¬ 
ly  the  same  as  Choice  Uncirculated-65. 

Proofs  are  graded  as  Proof-60,  Select  Proof-63, 
Choice  Proof-65,  Select  Proof-67,  and  Gem 
Proof-70. 

Here  at  Bowers  and  Merena  Galleries  we  are 
conservative  when  it  comes  to  grading,  and  we 
have  found  that  many  of  the  pieces  we  call  MS-65, 
for  example,  are  just  as  nice  as  those  called  MS-67 
by  much  of  the  competition.  For  this  reason  we 
seldom  use  the  MS-67  or  Proof-67  classifications. 


QaspaWo  Stig’iaves 


BOWERS  AND  MERENA  MEDAL  SERIES 


Shown  here  is  the  beautiful  Gem  Proof 
1 -ounce  silver  medal  designed  for  us  by 
Frank  Gasparro,  former  chief  engraver  of 
the  United  States  Mint,  Philadelphia.  Pic¬ 
tured  is  Virgil  Michael  Brand,  "the 
greatest  coin  collector  who  ever  lived," 
who  in  his  lifetime  (1862  to  1926) 
assembled  more  than  350,000  coins!  This 
is  the  first  in  a  series  of  planned  com¬ 
memorative  medals,  slightly  larger  than 
silver  dollar  size,  to  be  issued  by  Bowers 
and  Merena  Galleries.  Two  or  three  more 
are  already  in  the  works  for  1984! 


The  first  entry  in  what  is  anticipated  to  be  a 
beautiful  series  of  artistic  one-ounce  silver  medals 
was  announced  by  Bowers  and  Merena  Galleries 
in  October  An  illustration  pertaining  to  the 
engraving  of  this  medal  appeared  in  our  last  Rare 
Com  Review  issue  (see  page  50  of  that  publica¬ 
tion)  Sculptured  by  Frank  Gasparro,  former  chief 
engraver  of  the  United  States  Mint,  the  piece  pic¬ 
tures  on  the  obverse  Virgil  Brand.  The  reverse 
bears  our  company  logotype  and  an  inscription. 

In  order  to  make  the  pieces  desirable  to 
numismatists  we  have  placed  a  limit  of  1,000 


pieces  on  the  number  that  can  be  made.  All  orders 
postmarked  no  later  December  31,  1983  (must 
be  received  here  by  lanuary  10,  1984)  are  eligi¬ 
ble  to  receive  these  medals,  each  in  Gem  Proof 
grade,  for  $29.95  postpaid.  In  addition  to  the 
numbers  ordered  before  the  cut-off  date,  we  will 
strike  an  extra  1 00  copies  and  will  offer  them  for 
sale  for  $10  more  or  $39.95  each,  to  latecomers. 
In  this  way  clients  who  wish  to  maintain  a  con¬ 
tinuous  series  of  the  medals  but  who  do  not  see 
this  Review  issue  before  December  31  or  who  did 
not  see  our  announcements  in  the  other 


numismatic  publications  can  still  acquire  one 
(while  supplies  last).  In  any  event,  once  the  total 
production  quantity  of  1 ,000  is  reached,  no  more 
will  be  struck. 

We  now  have  a  noted  sculptor  at  work  on  a 
1984  Bowers  and  Merena  Galleries  medal,  details 
of  which  will  be  announced  in  the  future  once 
the  design  is  decided  upon  and  a  production  date 
is  set.  If  you  are  on  our  mailing  list  you  will  receive 
full  details  as  soon  as  we  know  them! 
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EARLY  AMERICAN  COINS 

We  offer  a  nice  selection  of  coins  pertaining  to 
early  America.  Within  this  category  are  a  diverse 
panorama  of  issues,  including  colonial  pieces, 
copper  coins  issued  by  several  different  states, 
pieces  honoring  President  Washington,  and 
Anglo-American  issues. 

If  you  were  to  part  the  curtain  and  look  at  the 
past,  you  would  find  that  100  years  ago,  in  1884, 
colonials  were  on  the  "most  active  list"  of  most 
numismatists.  Collecting  by  mintmarks  had  not  yet 
been  invented,  and  many  people  ignored  even 
the  serial  collections  of  contemporary  nickels, 
dimes,  quarters,  and  other  issues.  Colonials,  each 
piece  having  a  different  story  and  embodying  the 
appeal  of  production  under  crude  circumstances, 
were  widely  desired.  Now,  a  century  later,  co¬ 
lonials  are  all  but  ignored.  If  you  are  looking  for 
something  fresh,  a  change  of  pace,  or  have  the 
"seven  year  itch"  from  concentrating  too  hard  on 
another  series,  why  not  investigate  colonial 
American  coins?  A  good  precis  of  the  field  can 
be  found  at  hand  beginning  on  page  5  of  the  1984 
edition  of  A  Guide  Book  of  United  States  Coins 
and  then,  in  detail,  from  pages  13  through  57.  We 
have  no  particular  ax  to  grind  in  this  regard.  We 
do  stock  colonials,  and  have  admired  them  for 
years,  but  in  terms  of  monetary  value  our  stock 
of  silver  dollars,  gold  coins,  or  any  one  of  several 
other  different  categories  is  worth  more  to  us. 
However,  we  would  be  remiss  in  not  pointing  out 
the  appeal  that  colonials  have.  What  we  have 
liked  so  much,  you  might  enjoy  also! 

In  today's  market,  investment  interest  is  intense. 
However,  most  popular  investment  writers  have 
limited  their  comments  to  more  recent  series, 
mostly  those  minted  after  1850,  and  have  virtually 
ignored  early  colonials,  half  cents,  large  cents,  and 
circulated  pieces  of  various  series.  Investment 
grade  coins  are  apt  to  be  Uncirculated  and  Proof 
coins  and  with  relatively  few  exceptions,  such 
creatures  do  not  exist  among  colonials.  Also,  in¬ 
vestment  interest  is  mainly  concentrated  in  areas 
requiring  little  study,  whereas  although  anyone 
can  buy  colonials  simply  by  writing  a  check,  a  bit 
of  study  is  indeed  required  to  appreciate  them. 
This  has  an  interesting  result  today  for  the  collector 
of  colonials  (or  of  half  cents,  large  cents,  circulated 
bronze  and  silver  coins  of  many  different  series, 
and  so  on).  Imagine  in  your  mind's  eye  a  bar 
graph.  This  graph  shows  the  pricing  structure  of 
the  coin  of  your  choice.  The  bar  graph  can  be 
composed  of  different  elements,  just  as  a  bar 
graph  of  energy  consumption  would  have  a  cer¬ 
tain  part  of  the  graph  devoted  to  oil,  a  certain  part 
to  electricity,  a  certain  part  to  wood,  a  certain  part 
to  coal,  and  so  on.  Let  us  further  suppose  that  we 
break  demand  into  two  main  categories:  those 
who  primarily  collect  for  the  sake  of  numismatics 
(appreciating  at  the  same  time  the  investment 
view,  but  letting  investment  come  naturally,  as  it 
always  has  to  old-time  collectors),  and  those 


whose  primary  interest  is  investment  alone.  If  one 
were  to  chart  the  price  of  a  1 786  Vermont  cop¬ 
per  of  a  certain  variety,  then  the  bar  would  be 
composed  100%  of  numismatically-oriented  de¬ 
mand.  On  the  other  hand,  if  one  were  to  chart 
the  price  of,  say,  an  MS-65  nickel  three-cent  piece 
of  1881 ,  probably  only  a  small  percent,  say  10  or 
20  percent,  would  come  from  numismatically- 
oriented  buyers  (from  people  desiring  a  specimen 
for  inclusion  in  a  type  set,  for  example,  or,  to  a 
lesser  extent,  for  inclusion  in  a  date  run),  while 
80%  to  90%  of  the  demand  would  come  from 
investors. 

As  the  ranks  of  investors  have  swelled  greatly 
in  the  past  quarter  century,  much  of  the  run-up 
of  prices  of  certain  series  can  be  attributed  to  this 
investor  demand.  If  investors  had  been  absent, 
prices  would  be  much  lower  than  they  are  now. 
It  is  not  that  the  outlook  is  for  lower  prices  in  the 
future,  for  with  the  proven  track  record  of  coin 
investment,  the  increased  interest  in  "hard 
assets,"  the  number  of  firms  offering  coins  as  an 
investment,  and  so  on,  probably  investor  demand 
will  increase.  It  is  just  that  certain  areas  that  have 
not  experienced  this  investor  demand,  and  colo¬ 
nials  are  among  them,  offer  the  attraction  to 
numismatists  of  really  scarce  coins  available  at  low 
prices.  We  feel  that  with  your  coins  there  should 
be  an  enjoyment  factor.  At  the  same  time,  we 
realize  that  monetary  appreciation  is  a  considera¬ 
tion.  In  the  field  of  colonial  coins  we  have  never 
met  a  single  collector— not  even  one— who  has 
failed  to  make  a  nice  profit  when  his  collection 
has  been  sold  after  having  been  held  for  a  number 
of  years.  But,  investment  considerations  are 
secondary  or  even  tertiary. 

For  general  background  information  concern¬ 
ing  colonial  coins  we  recommend  Sylvester  S. 
Crosby's  The  Early  Coins  of  America  and  Q.  David 
Bowers'  The  History  of  the  United  States  Coinage 
as  Illustrated  by  the  Garrett  Collection  (the  latter 
being  available  from  us  for  $38  postpaid). 

Dip  your  toe  in  the  water  and  start  by  buying 
one,  two,  or  three  colonials  which  appeal  to  you, 
perhaps  inexpensive  pieces.  When  they  arrive, 
take  out  a  magnifying  glass  and  study  each  one 
carefully,  noting  the  shape  of  the  numerals,  the 
formation  of  the  letters,  the  central  design,  the 
crudity  of  the  planchet,  the  characteristics  of  the 
copper  surface,  and  all  other  features.  We  think 
you  will  then  take  the  first  step  toward  a 
numismatic  adventure.  And,  you  take  no  risk  if 
you  don't  find  this  appeal  to  be  infectious.  Per  our 
guarantee,  any  colonial  coin  purchased  from  us 
can  be  returned  within  30  days  without  explana¬ 
tion.  So,  in  a  way,  you  can  have  a  "free  trial 
period." 

RECENT  NEWS!  Quarterman  Publications  has 
just  issued  another  reprint  of  the  classic,  Early 
Coins  of  America,  by  Sylvester  S.  Crosby.  This  large 
hardbound  book,  with  many  illustrations,  is 
available  from  us  for  $45  postpaid. 


1652  Massachusetts  Pine  Tree  shilling.  Fine,  some 
edge  clipping  (normal  for  the  grade).  Pleasing 
light  gray  planchet.  A  very  nice  specimen  for 
the  price.  Satisfaction  guaranteed,  of  course! 
$775;  Extremely  Fine.  A  superb  piece  (as  il¬ 
lustrated)  with  light  gray  lettering  and  devices 
highlighted  by  a  deeper  gray  background. 

-7- 


Remarkably  well  centered,  and  with  legends 
among  the  sharpest  we  have  seen  on  this  issue. 
A  superb  piece  for  the  connoisseur.  Only  rare¬ 
ly  does  a  Pine  Tree  shilling  of  this  quality  come 
on  the  market . 2,950.00 

Although  the  Pine  Tree  shilling  issues  are  dated  1652,  the 
pieces  were  actually  struck  in  Massachusetts  from  1667 
through  1682,  with  the  small  planchet  pieces  (such  as  those 
offered  here)  coming  toward  the  end  of  the  date  range  The 
British  crown  had  the  coinage  prerogative,  and  when  it  was 
learned  in  1652  that  the  colonists  were  striking  coins  (the  early 
N  E  issues)  an  objection  was  made.  So  as  not  to  aggravate  the 
English  authorities,  the  Massachusetts  minters  simply  con¬ 
tinued  the  use  of  the  1652  date  for  several  decades  thereafter 
thus  maintaining  the  fiction  that  none  had  been  struck  after 
the  date  the  objection  was  first  raised. 

The  Pine  Tree  shilling  occupies  an  important  part  in 
American  folklore.  It  was  said  that  such  a  piece  if  bent  twice, 
was  ideal  for  warding  off  witches,  which  were  supposedly 
prevalent  in  Salem  and  other  Massachusetts  towns  during  the 
time  these  circulated.  Legend  further  has  it  that  it  occasionally 
was  the  custom  to  pay  a  bride's  dowry  in  her  weight  in  Pine 
Tree  shillings— a  fortunate  situation  if  the  would-be  groom 
happened  to  be  a  numismatist!  We  are  being  facetious,  of 
course,  for  when  such  pieces  were  issued  there  was  no 
thought  given  to  collecting  them. 


(Circa  1660)  Maryland.  Lord  Baltimore  shilling. 

About  Good,  plugged.  Very  close  to  full  Good 
on  the  obverse.  The  reverse  is  significantly 
sharper  and  grades  from  Good  to  Fine.  A 
classic  rarity  in  all  grades,  examples  of  the  shill¬ 
ing  are  seldom  seen  or  offered.  Here  is  an  im¬ 
portant  opportunity  to  acquire  a  piece  with 
relatively  pleasing  appearance  for  almost  an 
unheard  of  low  price!  Just . 895.00 

Although  it  is  believed  that  most  Maryland  pieces  were 
struck  in  England  and  sent  to  that  colony,  there  is  also  the 
possibility  that  an  indigenous  coinage  may  have  occurred 
The  precise  circumstances  surrounding  the  Lord  Baltimore 
issues  are  not  known. 


(Circa  1681-1682)  Mark  Newby  or  Saint  Patrick's 
farthing.  Very  rare  silver  pattern  issue.  Scott's 
Encyclopedia  of  the  United  States  Coins  notes 
that  fewer  than  a  dozen  examples  are  known 
to  exist,  three  of  which  are  in  museums.  The 
coin  offered  here  is  an  attractive  Fine  piece 
with  pleasing  surfaces.  A  few  marks  are  evi¬ 
dent,  and  there  is  an  area  of  light  striking  in 
the  lower  right.  Other  areas  of  the  coin  fully 
merit  the  classification  of  Very  Fine.  A  major 
opportunity  for  the  colonial  collector  to  ac¬ 
quire  a  classic  rarity  for  just . 1 ,575.00 

As  noted  in  the  introduction  to  this  section,  great  rarities 
among  colonial  and  colonial-related  pieces  can  be  obtained 
for  tiny  fractions  of  what  one  might  expect  to  pay  for  later 
United  States  issues. 


1760  Voce  Populi  halfpenny.  We  have  just  pur¬ 
chased  a  small  grouping  of  these  and  can  of- 


ter  several  different  die  varieties.  The  dies  vary 
widely  from  coin  to  coin,  although  there  has 
never  been  a  description  of  these  in  a 
popularly-circulated  publication.  The  follow¬ 
ing  are  available:  Very  Fine  $125;  Very  Fine, 
struck  on  a  large  and  heavy  planchet,  an  ex¬ 
traordinary  piece  $395;  VF-EF  $160;  Nice  Ex¬ 
tremely  Fine . 220.00 


1766  Pitt  halfpenny.  EF-AU.  A  simply  gorgeous, 
splendid  specimen  of  this  scarce  issue.  Sharply 
struck  with  glossy  light  brown  surfaces.  One 
of  the  nicest  specimens  to  come  on  the  market 
in  recent  times  . 1,895.00 

Portrayed  is  William  Pitt,  a  favorite  of  the  American  col¬ 
onists.  Fort  Pitt  and,  later,  Pittsburgh  (Pennsylvania)  were 
named  after  him.  The  reverse  of  the  piece  pictures  a  sailing 
ship  and  has  a  legend  referring  to  Pitt's  endeavors  to  repeal 
the  hated  Stamp  Act. 

1773  Virginia  halfpenny.  Variety  with  period  after 
CEORGIVS.  Choice  Brilliant  Uncirculated, 
prooflike.  The  obverse  \vith  a  light  toning  area, 
a  mixture  of  red  and  brown.  The  reverse  is 
nearly  fully  blazing  mint  red!  Lacking  the  spot¬ 
ting  usually  seen  on  these  pieces,  the  present 
coin  is  one  of  the  most  exceptional  Virginia 
halfpennies  we  have  offered  in  a  long  time. 
A  telephone  call  to  Tom  Becker  or  Mary  McIn¬ 
tosh  to  reserve  it  in  your  name  is  re¬ 
commended!  . 995.00 

This  piece  is  undoubtedly  from  the  hoard  owned  in 
Baltimore  during  the  nineteenth  century  by  Col.  Mendes  I. 
Cohen.  These  pieces,  although  ordered  from  England  at  an 
earlier  date,  did  not  circulate  in  Virginia  until  1775,  by  which 
time  the  fervor  which  led  to  the  Revolutionary  War  had 
begun.  Citizens  were  not  disposed  to  appreciate  these  coins 
which  bore  the  portrait  of  King  George  III  It  is  believed  that 
the  Cohen  hoard  pieces  were  from  a  bank  or  treasury  group 
that  never  reached  circulation.  A  commentary  concerning 
these  appears  in  our  Question  and  Answer  Forum  in  the  pre¬ 
sent  issue. 

The  James  F.  Ruddy  Reference  Collection 
of 

Virginia  Halfpennies 


With  pleasure  we  offer  intact  the  reference  col¬ 
lection  of  Virginia  halfpennies  by  die  varieties 
as  collected  by  James  F.  Ruddy,  noted  numis¬ 
matist,  many  years  ago.  The  grouping  is  at¬ 
tributed  to  Eric  P.  Newman's  Coinage  for  Col¬ 
onial  Virginia  book,  a  copy  of  which  goes  with 
the  collection.  Housed  in  an  album  are  the 
following  die  varieties:  4-G,  4-0,  5-B,  5-C,  6-X, 
7-D,  8-H,  9-B,  20-N,  20-X,  21-N,  22-S  (red  and 
brown  Uncirculated),  23-Q,  23-R,  24-K,  25-M, 
26-Y,  27-),  and  an  unlisted  issue. 

A  note  with  the  collection  describes  the 
unlisted  feature  as  follows:  The  diagnostic 
feature  of  the  obverse  is  the  position  of  the 
nose  in  relation  to  the  R  of  REX.  The  R  is  lower 
than  on  any  other  variety  seen.  The  diagnostic 
feature  of  the  reverse  is  the  position  of  the  left 
front  leg  of  the  lion  in  relation  to  the  lowest 


dot  on  the  left  side  ot  the  shield.  The  leg  points 
directly  to  this  dot. 

Further  included  in  the  collection  are 
duplicates  of  the  following  die  varieties:  4-G, 
4-0,  5-Z,  6-X,  9-B,  and  23-R,  26-Y  (which 
James  F.  Ruddy  found  curious  and  may  be 
unlisted),  and  27-J.  Further,  there  are  four 
other  pieces,  one  of  which  has  puzzling 
characteristics. 

The  group  comprises  1 9  pieces  in  the  main 
collection,  one  of  which  is  Uncirculated  and 
another  one  of  which  is  unlisted.  The  average 
grade  of  the  remaining  pieces  is  Fine  to  Very 
Fine.  There  are  1 1  further  pieces  classified  as 
either  as  duplicates  or  unattributed  coins. 
James  F.  Ruddy's  file  of  clear  photographs  of 
the  different  varieties,  black  and  white,  is  in¬ 
cluded.  Here  is  certainly  one  of  the  most 
fascinating  offerings  of  the  present  issue  of  the 
Rare  Coin  Review.  You  can  acquire  simply  by 
writing  a  check,  and  that  for  a  low  amount, 
what  took  James  F.  Ruddy  many  years  to  col¬ 
lect  and  study.  And,  you  get  a  lot  of  coins  for 
your  money!  A  telephone  is  definitely  sug¬ 
gested  to  reserve  this! . 4,995.00 


Superb  1787  Immunis  Columbia 


1787  Immunis  Columbia  copper  cent.  Obverse 
with  seated  goddess  holding  the  scales  of 
justice.  IMMUNIS  COLUMBIA  surrounding. 
Reverse  with  heraldic  eagle.  The  dies  are 
believed  to  be  by  James  Atlee.  This  piece  is 
described  on  page  33  of  the  1984  Guide  Book 
of  United  States  Coins. 

Choice  Uncirculated  with  red  and  brown 
surfaces.  Struck  with  needle-sharp  detail  on 
every  portion  of  the  coin.  Ample  traces  of 
original  mint  red.  This  is  far  and  away  the  finest 
specimen  we  have  ever  seen  of  this  issue.  It 
traces  its  pedigree  to  the  Allison  W.  Jackman 
Collection.  The  Garrett  Collection  coin  sold 
by  us  as  Lot  605  in  November  1979,  a  piece 
which  was  overstruck  on  a  1786  New  Jersey 
copper,  was  described  as  Unc.,  MS-60  and 
brought  $21 ,000.  The  price  for  which  we  are 
offering  this  piece  represents  one  of  the  best 
values  in  our  inventory,  in  the  cataloguer's 
opinion.  A  beautiful  design  with  a  classic 
reputation,  in  combination  with  superb  con¬ 
dition,  makes  this  coih  a  winner  .  .9,750.00 

The  Immunis  Columbia  piece  is  related  to  the  Immune  Co¬ 
lumbia  coins  of  the  same  era.  Very  little  is  known  concern¬ 
ing  them  It  is  believed  that  the  Immune  Columbia  pieces 
were  engraved  in  England  by  George  Wyon,  and  the  dies 
were  brought  to  America  for  coinage.  The  Immunis  Colum¬ 
bia  pieces  are  believed  to  represent  the  work  of  lames  Atlee, 
who  also  produced  dies  for  numerous  varieties  of  state  cop¬ 
per  coins  of  the  1785-1788  era.  The  legend  is  a  reference  to 
Columbia  (America)  being  immune  to  the  problems  of  the 
rest  of  the  world. 


1788  Massachusetts  half  cent.  Ryder-1 -B.  Choice 
Unc.,  lustrous  brown  surfaces.  Trace  of  light 
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striking  near  the  center  of  the  figure,  as  made. 
One  of  the  finest  known  examples  of  this  issue. 
Only  when  great  collections  come  on  the 
market  are  pieces  of  this  quality  seen.  Whether 
you  are  forming  a  type  set  of  Massachusetts 
pieces  or  a  collection  by  variety,  this  is  deserv¬ 
ing  of  your  close  attention . 2,450.00 

The  Massachusetts  copper  coinage  was  launched  with  great 
expectations  following  legislation  passed  on  October  17, 
1 786.  Problems  developed  almost  immediately,  and  it  was 
only  with  great  difficulty  that  pieces  were  actually  produced 
After  coinage  was  underway,  an  accounting  was  taken  of  the 
situation,  and  it  was  learned  that  each  copper  coin  cost  twice 
value  to  produce!  So,  the  mint  venture  was  discontinued 

1788  Massachusetts  cent.  Ryder-8-C.  Period  after 
MASSACHUSETTS.  Very  Fine.  A  few  minor 
edge  marks.  Remember,  your  complete 
satisfaction  is  guaranteed  with  all  items 
ordered  from  this  issue  of  the  • Rare  Coin 
Review.  While  it  is  not  possible  to  describe  in 
absolute  detail  every  characteristic  of  every 
coin,  we  try  to  be  conservative  with  our 
general  grading,  and  back  this  up  with  our 
30-day  return  privilege.  So,  you  are  not  buy¬ 
ing  anything  that  will  not  delight  you  in  every 
way! . 350.00 

1788  Massachusetts  cent.  Period  after 
MASSACHUSETTS.  Ryder-10-L.  Very  Fine 
$320;  AJjout  Uncirculated,  sharp  and  lustrous. 
Gorgeous  light  brown  surfaces.  A  simply 
marvelous  piece  .  1,295.00 

1788  Massachusetts  cent.  Without  period  after 
MASSACHUSETTS.  Ryder-1 3-N.  Attractive 
Very  Fine  . 365.00 


1786  Connecticut.  Miller-5. 3-N.  Hercules  Head. 
A  scarce  (R-3)  variety.  Spectacularly  double 
struck.  A  marvelous  piece  for  the  specialist. 
Fine  to  Very  Fine . 595.00 


1787  Connecticut.  Horned  Bust  variety.  Miller-4-L. 
Spectacularly  double  struck,  with  prominently 
doubled  features  in  just  about  every  area.  A 
wonderful  item  for  the  Connecticut  specialist 
or  for  the  numismatist  who  desires  something 
unusual  and  fascinating.  Uncirculated,  with 
lustrous  brown  surface.  Even  without  the  dou¬ 
ble  struck  feature,  the  piece  would  be  a  land¬ 
mark  among  Connecticut  coppers.  Another 
classic  item  . 3,995.00 

1787  Connecticut.  Miller-1 5-F.  CONNECT  spell¬ 
ing  on  obverse.  Extremely  Fine,  lightly  porous. 
Exceedingly  sharp  detail  on  the  obverse  and 
reverse,  including  reasonable  shield,  globe, 
and  figure  detail  on  the  reverse.  One  of  the 
finest  known  specimens  of  this  popular  vari¬ 
ety.  The  CONNECT  spelling  error  is  quite 
elusive . 575.00 

1787  Connecticut.  Draped  Bust  left  variety. 
Miller-32. 2-X. 2.  Spectacularly  double  strut  k, 
with  the  second  impression  about  50%  oft 


register  with  the  first  and  compounding  the 
desirability,  with  the  reverse  impressed  upon 
the  obverse,  and  vice-versa.  VF  grade.  Another 
simply  spectacular  coin . 995.00 


1787  Connecticut.  Miller-33. 28-Z.16.  5n/pe  Nose 
variety.  Select  Uncirculated  with  glossy  brown 
surfaces.  A  superb,  lustrous  coin  for  the 
connoisseur .  1,995.00 

The  Connecticut  coppers,  delineated  on  pages  37-40  of  A 
Guide  Book  of  United  States  Coins,  exist  in  a  wonderful  ar¬ 
ray  of  die  varieties.  Henry  Miller,  who  catalogued  these  in 
1919,  and  others  who  have  added  to  his  list,  have  identified 
a  total  of  over  300  variations,  some  of  the  most  prominent 
of  which  are  listed  in  the  Guide  Book  reference.  The  pieces 
are  made  from  hand-cut  dies  and  in  each  instance  show  per¬ 
sonal  characteristics.  In  general,  the  issues  of  the  first  year, 
1785,  are  the  heaviest  and  sharpest.  Then  as  coinage  pro¬ 
gressed,  planrhets  became  lighter  and  the  workmanship 
cruder.  By  the  end  of  the  series,  1 788,  the  pieces  bore  slight 
resemblance  to  those  made  four  years  earlier. 

1787  Connecticut.  Draped  Bust  left  variety. 
Miller-33. 38-Z. 23.  A  very  rare  (R-7)  die  varie¬ 
ty.  Very  Fine  to  EF . 795.00 

1787  Connecticut.  Miller-43. 1-Y.  CONNFC 
misspelling.  Sharp  AU  grade.  Extremely  well 
struck  with  wonderful  detail.  Another 
marvelous  Connecticut  copper!  .  .  .  .995.00 


1788  Connecticut.  Miller-4. 1-K.  Spectacularly 
double  struck,  with  the  obverse  impression 
consisting  also  of  the  top  part  of  the  reverse! 
The  striking  caused  a  distending  of  the  plan- 
chet,  with  the  result  that  it  is  of  an  oblong 
shape.  This  coin  is  probably  the  most  spec¬ 
tacular  that  we  have  ever  seen  of  a  Connec¬ 
ticut  issue.  Twice  our  price  would  not  locate 
another.  This  is  certainly  a  conversation  piece 
which  will  attract  attention  and  be  admired 
wherever  collectors  of  state  copper  coins 
gather!  EF.  Very  sharp  . 3,450.00 

1788  Connecticut.  Draped  Bust  left  variety. 
Miller-1 5. 1-L.1.  Very  rare  (R-6)  variety.  A  pleas¬ 
ing  Very  Fine  specimen  with  a  wealth  of  sharp 
design  detail . 695.00 


1771  Machin's  Mills  imitation  halfpenny. 
Vlack-2-71  A.  Spectacularly  double  struck,  with 
two  dates  and  two  each  of  certain  other  design 
features.  A  sharp  Fine  impression.  .  .495.00 

The  history  of  Machin's  Mills  is  among  the  most  fascinating 
in  American  coinage.  Located  on  the  shore  of  Orange  Pond, 
near  present-day  Newburgh,  New  York,  the  "manufactory 
of  hardware,"  as  it  was  called,  conducted  its  operations  in 
secret  and  produced  imitations  of  Connecticut,  New  jersey, 
New  York,  British,  and  other  issues.  Sylvester  S.  Crosby's  Early 
Coins  of  America  gives  quite  a  few  details  concerning  the  mint 
as  does  The  History  of  United  States  Coinage  as  Illustrated  by 
the  Garrett  Collection.  Several  Numismatists,  Eric  P.  Newman 
and  Kenneth  E.  Bressett  prominent  among  them,  have  studied 
the  emanations  of  this  mint,  and  a  fine  discertation  by  Eric 
P.  Newman  appeared  in  the  Centennial  Publication  of  the 
American  Numismatic  Society  (1958). 

Apparently  the  mint  employed  a  guard  who  wore  a  hideous 
mask  to  frighten  onlookers  away!  Local  townspeople  viewed 
the  activities  as  illegal. 

The  Machin's  Mills  pieces  offered  here  are  noted  briefly 
at  the  bottom  of  page  42  of  A  Guide  Book  of  United  States 
Coins.  In  general,  Machin's  Mills  coinage  of  any  type  is 
fascinating,  with  individual  die  varieties  showing  a  mixture 
of  interesting  designs,  crude  striking,  and  carelessly-prepared 
planchets.  The  name  of  the  game  was  profit. 


1778  Machin's  Mills  imitation  British  halfpenny. 
Vlack-1 1-78A.  Spectacularly,  wonderfully  dou¬ 
ble  struck  with  two  dates,  portions  of  two 
heads,  and  so  on.  The  second  impression  is 
50%  off-register  from  the  first.  VF.  .  .695.00 

1788  Machin's  Mills  imitation  halfpenny. 
Vlack-1 3-78B.  Very  Fine  . 225.00 


1787  Nova  Eborac  (New  York)  coinage.  Refer  to 
page  43  of  A  Guide  Book  of  United  States 
Coins.  Type  with  figure  on  reverse  facing  right. 
Extremely  Fine.  Very  sharp.  A  remarkable  ex¬ 
ception  to  the  poor  planchets  and  low  grades 
usually  seen.  First  check  or  telephone  reser¬ 
vation  gets  it  for .  1,295.00 

1 787  Nova  Eborac.  Reverse  with  seated  figure  fac¬ 
ing  left.  VF-EF  $495;  Extremely  Fine,  a  few 
marks . 685.00 


1787  Nova  Eborac.  Large  Head  variety.  Ex¬ 
ceedingly  rare.  Probably  no  more  than  two  or 
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three  dozen  exist  in  all  grades.  The  present 
piece  has  an  About  Fine  obverse  and  a  Fine 
reverse.  Seldom  offered  for  sale  or,  for  that 
matter,  seldom  seen,  even  in  the  largest 
collections . 1,495.00 

1787  New  jersey.  Maris-28-L.  Outline  to  shield. 
Sharp  VF-EF.  Smooth,  pleasing  light  brown 
planchet . 495.00 

1787  New  Jersey.  Maris-31-L.  Outline  to  shield. 
Very  Fine.  Medium  brown  planchet  with 
traces  of  a  lighter  coloration.  Some  very  minor 
porosity  scarcely  worthy  of  notice.  A  very 
pleasing  New  Jersey  copper . 365.00 

1787  New  Jersey.  Maris-39-a.  Outline  to  shield. 
VF.  Light  brown  surfaces . 365.00 


1786  Vermont.  Ryder-6.  Sun  peeping  over 
forested  ridge  design.  VERMONTENSIUM  RES 
PUBLICA  legend.  One  of  the  earliest  Vermont 
coppers,  this  was  struck  at  Rupert,  Vermont. 
We  offer  two  splendid  specimens  of  this  issue: 
Very  Fine  $795;  VF-EF . 995.00 


1786  Vermont.  Ryder-8.  VERMONTENSIUM.  Sun 
and  forested  ridge  design  as  preceding. 
Reverse  with  rays.  Sharp  and  pleasing  VF-EF. 
Mint-caused  planchet  clip  at  left  edge,  a  very 
unusual  situation  for  an  early  Vermont  piece 
of  this  type.  The  planchet  of  this  specimen  is 
unusually  smooth  and  defect-free  (compare, 
for  example,  the  Richardson  plate  coin  which 
has  obverse  fissures).  Scarcest  of  the  three 
1786  varieties  of  this  type  (R-6,  7,  and  8).  A 
find  for  the  specialist . 975.00 

Vermont  coppers,  more  than  the  issues  of  any  other  state, 
occur  in  a  wide  diversity  of  major  types  and  designs.  The  1 785 
Immune  Columbia  (Ryder-1)  is  a  curious  Machin's  Mills  mul¬ 
ing,  as  is  the  fascinating  Britannia  issue  (Ryder-1 3).  The  others 
are  more  or  less  standard.  In  general,  the  1 785  and  1 786  types 
with  the  sun  over  mountain  design  were  made  at  Rupert,  Ver¬ 
mont,  as  may  have  been  the  1 786  Baby  Head  (Ryder-9).  The 
1 786  Mailed  Bust  left  issues  (Ryder-10  and  11)  and  the  1 787 
with  the  same  motif  (Ryder- 15)  may  also  have  been  produced 
in  the  Green  Mountain  State.  The  Vermont  coiners  were  allied 
with  the  Machin  enterprise,  and  it  is  believed  that  certain  of 
the  later  issues,  including  most  dated  1787  and  probably  all 
dated  1788,  were  struck  in  New  York. 


A  basic  type  set  of  Vermont  coppers  would  include  the 
following:  (1)  1785  Immune  Columbia,  (2)  1785-1786  sun  over 
mountains  design,  (3)  1 786  8aby  Head,  (4)  1 786-1 787  Mailed 
Bust  left,  (5)  1787-1 788  Mailed  Bust  right,  and  (6)  1 787  Britan¬ 
nia.  A  counterfeit  ("imitation”  is  a  gentler  word  and  is  usual¬ 
ly  preferred  by  numismatists)  British  halfpenny  dated  1788 
employing  a  Vermont  reverse  die  in  combination  with  a 
British-style  obverse,  is  designated  as  Ryder-31  and  is  another 
possibility  for  inclusion. 


1786  Baby  Head  variety.  Ryder-9.  The  obverse  of 


this  issue  portrays  the  head  of  an  infant, 
although  probably  the  engraver  did  not  intend 
it  this  way.  R-9  is  known  for  its  generally  low 
state  of  preservation,  and  most  pieces  have 
severe  problems.  The  Richardson  plate  coin 
certainly  is  one  of  the  finest  known  examples, 
but  it  has  a  major  planchet  clip,  most  of  the 
reverse  legend  cannot  be  read,  and  there  are 
some  dents  or  grooves  in  the  upper  left 
quadrant  of  the  reverse.  The  finest  known 
specimen  is  that  pictured  in  the  Guide  Book 
(extreme  upper  left  of  page  46),  the  piece 
formerly  in  the  Bennington  Museum.  This  was 
stolen  a  number  of  years  ago  and  has  not  been 
located.  It  may  be  gone  forever,  for  one  writer 
stated  that  it  is  believed  that  this  and  other 
pieces  were  thrown  in  the  Charles  River  (near 
Boston)  when  the  thieves  feared  capture.  In 
any  event,  the  Bennington  coin  notwithstand¬ 
ing,  most  known  specimens  are  in  very  low 
preservation.  It  is  doubtful  that  more  than  20 
to  30  exist  in  all.  Additional  information  is 
given  in  the  footnote  to  the  present  offering. 

Normally  we  would  consider  ourselves  for¬ 
tunate  to  have  a  single  example  of  Ryder-9. 
A  occultation  of  circumstances  has  made 
possible  an  extraordinary  offering,  three  dis¬ 
tinct  specimens,  possibly  representing  10%  of 
the  known  population  for  this  variety!  They 
are  available  as  follows:  Fine,  with  unusually 
smooth  surfaces,  tiny  planchet  chip,  as  made, 
at  lower  left  of  the  obverse.  Excellent  details. 
$995;  Fine,  slightly  sharper  than  the  preceding, 
several  planchet  fissures  (due  to  poor  rolling 
of  the  copper  strip)  $1 ,275;  VF-EF.  A  full  strike 
with  all  inscriptions  and  the  date  bold.  A  plan¬ 
chet  flaw  on  the  top  of  the  reverse  and  a  minor 
fissure  or  two  on  the  obverse  are  mentioned 
for  accuracy.  One  of  the  finest  known  ex¬ 
amples  of  this  issue,  certainly  among  the  top 
three  to  five  pieces!  A  rare  prize  for  the 
specialist  and  connoisseur! . 2,995.00 

A  description  of  the  minting  facility  is  given  in  Crosby's  Early 
Coins  of  America  in  a  letter  quotation  from  B.H.  Hall  to 
Charles  I.  Bushnell: 

"On  the  north  side  of  Mill  Brook  the  'old  Copper  House' 
was  first  erected.  From  this  location,  in  the  town  of  Rupert, 
the  'Mint  House'  was  afterwards  removed  to  and  placed  on 
the  eastern  bank  of  Pawlet  River,  in  the  same  town.  Here  also 
it  was  used  for  minting  purposes.  When  the  manufacture  of 
coins  was  abolished,  it  was  allowed  to  remain  on  Pawlet  River 
for  several  years,  but  we  could  not  learn  to  what  uses  it  was 
put.  Its  third  removal  was  to  a  spot  north  of  the  house  of  John 
Harwood,  Esq.,  in  the  town  of  Rupert,  on  the  east  side  of  the 
main  road.  While  here  it  was  occupied  as  a  residence  by  a 
family  named  Goff.  It  was  again  removed  from  its  third  loca¬ 
tion  to  a  site  nearly  opposite,  where  it  remained  until  its  final 
tourney  which  took  place  many  years  ago.  This  placed  it  on 
the  farm  of  William  Phelps  about  a  mile  north  of  John  Har¬ 
wood's  residence  in  the  edge  of  the  town  of  Pawlet  Here 
it  stood  until  last  winter  [this  letter  was  written  in  the  sum¬ 
mer  of  18561  when  it  was  blown  down." 

Vermont,  an  independent  entity  (it  did  not  join  the  Union 
until  1791),  issued  its  first  coins  in  1785  under  a  contract 
granted  to  Reuben  Harmon,  Jr.  and  several  other  residents 
of  the  state  Although  the  enabling  legislation  provided  that 
"all  coppers  by  him  coined  shall  be  in  pieces  of  one-third 
of  an  ounce  Troy  weight  each,"  apparently  no  design  was 
specified,  however  it  was  noted  that  a  committee  would  be 
appointed  by  the  Vermont  Legislature  for  this  purpose.  It  is 
believed  by  the  present  writer  that  the  obverse  design,  unique 
in  numismatics,  simply  was  a  representation  of  a  typical  land¬ 
scape  scene  from  the  Green  Mountain  State.  The  legend,  VER- 
MONTENSIUM  RES  PUBLICA  was  a  Latin  version  of 
Republic  of  Vermont  "  The  Latinization  of  the  state  name 
apparently  was  not  specified,  and  variances  such  as  VER- 
MONTS  and  VERMONTIS  were  also  used. 

The  right  given  to  Harmon  and  his  associates  was  granted 
in  June  1785  and  specified  a  2-year  term  At  the  end  of  the 
following  year  Harmon  petitioned  for  a  continuation,  noting 
that  he  had  "been  at  a  very  great  expense  in  erecting  works 
and  procuring  a  quantity  of  genuine  copper  for  that  purpose." 
r to  October  24,  1 786  an  extension  of  the  contract  was  passed 
by  the  General  Assembly  of  Vermont.  The  device  was 
-,pc-cif,»c)  ro  be  "on  the  one  side  a  head  with  a  motto  AUC- 
rORifArE  VERMONTENSIUM,  abridged  on  the  reverse, 
a  woman,  with  the  letters  INDE  ET  LIB  for  Independence 
and  liberty  The  present  writer  believes  that  the  earlier 
design  ’hat  with  sun  and  mountains,  circulated  with  difficulty, 


for  the  pieces  were  unfamiliar  to  citizens  of  Vermont  and  sur¬ 
rounding  areas  who  were  accustomed  to  handling  the  similar- 
sized  British  halfpence  bearing  on  the  obverse  the  portrait 
of  George  II  or  III  and  on  the  reverse  the  seated  Britannia 
figure  The  October  1 786  legislation  seems  to  point  to  a  cor¬ 
rection  in  this  regard,  for  the  designs  were  specified  from  that 
point  forward  to  be  similar  in  general  outline  to  that  used  on 
the  common  British  coinage. 

It  is  believed  that  the  1 786  Baby  Head  (Ryder-9)  was  made 
toward  the  end  of  1786.  The  infantile  head  on  the  obverse 
probably  was  not  well  thought  of  by  Harmon  and  the  other 
associates.  It  is  then  tjut  a  short  jump  in  one's  imagination 
to  consider  that  the  coiners,  desirous  of  producing  pieces 
which  would  look  as  familiar  as  possible,  simply  would  take 
a  British  halfpenny  and  copy  its  motifs  almost  exactly.  This 
indeed  was  done,  and  the  1786  and  1787  Mailed  Bust  left 
pieces  (Ryder- 10,  11,  15)  bear  a  very  close  portrait  of  King 
George  II!  The  reverse  is  simply  an  adaptation  of  the  Britan¬ 
nia  figure,  with  a  few  changes.  The  inscriptions,  of  course, 
related  to  Vermont,  not  to  England.  Later,  it  was  noticed  that 
the  portrait  of  the  more  recent  king  should  be  used  (in  England 
the  portrait  of  King  George  III  appeared  on  issues  dated  1770 
and  later),  so  further  issues  of  Vermont  have  copies  (made 
with  varying  degrees  of  success)  of  the  portrait  of  George  III. 


1786  Vermont.  Ryder-10.  Mailed  Bust  left.  Fine 
to  Very  Fine.  Some  usual  planchet  roughness, 
but  overall  far  nicer  than  usually  seen.  Scarcer 
of  the  two  1 796  varieties  of  this  type.  Virtual¬ 
ly  without  exception  the  R-10  and  R-1 1  issues 
are  struck  on  planchets  made  from  rough, 
poor  copper  with  fissures  and/or  porosity,  an 
evidence  of  the  extreme  difficulties  in  obtain¬ 
ing  copper  supplies.  The  Richardson  plate 
coins  for  R-10  and  R-1 1  both  show  problems. 
The  present  coin  is  very  pleasing  and  is  one 
of  the  nicest  to  come  on  the  market  in  recent 
times . 895.00 


1786  Vermont.  Mailed  Bust  left.  Second  variety 
of  this  year.  Ryder-1 1 .  Portrait  of  King  George 
II  as  preceding.  Fine  to  Very  Fine.  With  plan¬ 
chet  flaw  on  the  obverse  portrait.  Peripheral 
inscription  is  exceedingly  bold,  not  exceeded 
in  sharpness  by  any  other  specimen  of  R-1 1 
seen!  $495;  Fine  to  Very  Fine.  A  few  planchet 
flaws  as  normal.  About  on  par  with  the 
Richardson  plate  coin  $575;  VF,  nicer  than  the 
preceding.  Planchet  flaws  minimal.  Some 
green  verdigris  at  the  center  of  the  reverse. 
One  of  the  very  finest  known  specimens  of  this 
issue.  A  prize  for  the  Vermont  specialist!995.00 

1787  Vermont.  Ryder-13.  The  famous  BRITAN¬ 

NIA  variety.  EF  (grading  by  obverse  only).  A 
curious  variety  made  by  combining  a  Vermont 
obverse  with  the  deliberately-worn  (appear¬ 
ing)  reverse  of  an  imitation  British  halfpenny. 
Probably  made  by  mistake  at  Machin's  Mills. 
Not  a  rare  issue,  which  is  fortunate  as  this  is 
certainly  is  one  of  the  most  fascinatmg  of  all 
state  copper  coins!  Seldom  seen  as  nice  as  the 
one  now  offered  . 395.00 

1787  Vermont.  Ryder-14.  Mailed  Bust  right.  At¬ 
tractive  VF-EF.  Well  struck  and  pleasing  in 
every  respect.  Far  superior  to  the  Richardson 
plate  coin  Probably  about  50  specimens  are 
known  totally,  of  which  this  piece  is  certainly 


in  the  upper  20%.  Specimens  exist  on  both 
small  and  large  (regular)  planchets,  the  pres¬ 
ent  piece  being  one  of  the  latter  .  .  .  595.00 

1788  Vermont.  Mailed  Bust  right.  Ryder-16.  This 
variety  is  the  most  plentiful  of  all  Vermont 
issues  1 785-1788.  The  present  writer  estimates 
that  200  to  400  are  known  totally.  We  offer 
three  of  these:  Very  Fine  obverse,  Fine  reverse 
$395;  Very  Fine  $495;  Very  Fine,  double  struck 
with  portions  of  the  reverse  legend  appearing 
in  relief  on  the  shield  of  the  seated  figure. 
Quite  unusual! . 595.00 


1788  Vermont.  Ryder-24.  Mailed  Bust  right.  At¬ 
tractive  Very  Fine  to  Extremely  Fine.  Medium 
brown  surfaces.  Struck  off  center  to  the  right 
about  15%.  A  very  pleasing  example  of  this 
issue.  The  deep  wedge-shaped  denticles  or 
serrations  on  the  border,  a  hallmark  of  many 
Machin's  Mills  issues,  lend  a  special  appeal  to 
the  piece . 595.00 


1 788  Vermont.  Mailed  Bust  right.  Ryder-27.  Very 
Fine  $495;  Very  Fine  to  Extremely  Fine,  in¬ 
teresting  double  strike,  with  the  double  struck 
lettering  especially  prominent  at  the  left  border 
of  both  the  obverse  and  reverse.  A  very 
unusual  item! . 695.00 

(Circa  1792)  Kentucky  token.  Plain  edge.  Extreme¬ 
ly  Fine . 275.00 


(1792)  Kentucky  token.  Rarer  variety  with  edge 
lettered:  PAYABLE  IN  LANCASTER  LONDON 
OR  BRISTOL.  Superb  glossy  brown  Uncircu¬ 
lated,  a  spectacular  example!  ...  1,295.00 

1794  Franklin  Press  token.  EF-AU.  Attractive  light 

brown  surfaces . 435.00 

1 795  Talbot,  Allum  &  Lee  cent.  Choice  Unc.  Lus¬ 

trous  glossy  brown  surfaces  with  tinges  of 
original  mint  red.  A  simply  superb  specimen 
of  this  early  American  issue .  1,295.00 

Talbot,  Allum  &  Lee  cents,  ordered  in  quantity  from  England 
in  the  year  indicated,  achieved  a  wide  circulation  in  the  East 
At  one  time  the  United  States  Mint  experienced  a  copper 
shortage  and  redeemed  such  pieces  and  cut  from  them  plan 
chets  to  make 
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1796  Myddelton  Silver  Token 


1796  Myddelton  token  in  silver.  Choice  Proof. 

Attractively  toned  over  a  long  period  of  years, 
this  specimen  is  of  a  design  which  is 
designated  by  both  Crosby  and  the  Guide 
Book  as  being  “unsurpassed  in  beauty  and 
design  by  any  piece  of  this  period.”  The  work 
is  of  engraver  Conrad  Kuchler.  On  the  obverse 
is  an  allegorical  scene  of  a  mother  and  two 
children,  from  England,  with  an  anchor  in  the 
background  (evidence  of  their  travel  by  sea), 
the  pair  being  received  by  the  goddess 
America,  behind  whom  is  a  cornucopia 
representing  the  land  of  plenty.  On  the  revarse 
is  the  traditional  figure  of  England,  Britannia 
seated,  is  shown  with  her  head  downcast  in 
sorrow  from  having  lost  her  citizens.  An  attrac¬ 
tive  and  wonderful  specimen  of  this  elegant 
issue . 6,995.00 

The  inscriptions  relate  to  the  British  settlement  in  Kentucky 
conceived  by  Philip  Parry  Price  Myddelton,  a  British  en¬ 
trepreneur,  who  sought  to  induce  citizens  of  that  isle  to 
emigrate  to  America.  The  present  writer  does  not  know 
precisely  what  area*of  Kentucky  was  set  aside  under  this  pro¬ 
posal,  or  whether  a  beginning  settlement  was  made.  Perhaps 
a  reader  can  provide  ftirther  information.  The  token,  known 
in  both  silver  and  copper,  was  the  work  of  Conrad  Kuchler, 
who  was  also  remembered  for  his  brilliant  Washington 
Seasons  medals,  among  other  productions.  Coining  was  ef¬ 
fected  at  the  Soho  Mint  in  England  operated  by  Boulton  & 
Watt.  This  coining  establishment  had  the  most  modern 
technology  of  any  mint  if  the  world.  For  a  period  of  years 
the  firm  shipped  prepared  planchets  to  the  Philadelphia  Mint, 
which  used  them  to  strike  half  cents  and  cents.  (See  also  some 
Soho  Mint  products  in  the  Miscellany  section  of  the  present 
Review.) 

1787  Fugio  copper.  Club  Rays  variety.  New- 
man-3-D.  Scarce  and  popular  issue.  Nice  Very 
Fine . 565.00 


1787  Fugio.  STATES  UNITED  at  sides  of  circle. 
Newman-1 2-U.  Very  Fine,  $295;  New- 
man-13-X.  Glossy  brown  Uncirculated.  Sharp¬ 
ly  struck  on- a  very  excellent  quality  planchet. 
A  prize  item! . 1,495.00 


Unique  Washington  Piece 


1791  Washington  large  eagle  cent.  Unique  varie¬ 
ty.  This  issue,  believed  unique,  is  from  the  dies 
of  the  famous  1 791  Large  Eagle  cent  but  lacks 
the  denomination  ONE  CENT  on  the  reverse. 
The  edge  has  the  lettering:  BRADLEY  WILLEY 
SNEDSHILL  BERSHAM  instead  of  the  regular 


UNITED  STATES  OF  AMERICA.  This  identical 
piece  was  unknown  to  Baker  when  he  wrote 
his  Medallic  Portraits  of  Washington  in  1885, 
and  it  first  came  to  light  when  Walter  Breen 
discovered  it  at  Bromfield  Coin  Company, 
Boston.  The  identical  piece  is  illustrated  on 
Plate  II  of  the  1965  reprint,  with  additions  by 
Dr.  George  Fuld,  of  Baker's  work.  More 
recently  it  appeared  in  the  1983  American 
Numismatic  Association  Convention  sale  by 
Kagins,  after  which  it  changed  hands  at  least 
two  times  and  was  acquired  by  us. 

The  1791  Large  Eagle  cent  has  an  unusual 
cachet  in  that  a  number  of  authorities  (Don 
Taxay  among  them;  refer  to  Scott's  En¬ 
cyclopedia  of  United  State  Coins)  believe  this 
to  have  been  a  private  production  seeking  a 
United  States  coinage  contract  in  an  era  in 
which  it  had  not  been  firmly  decided  that  the 
production  of  coinage  would  be  done  in 
government  facilities.  As  a  unique  piece, 
believed  to  be  the  only  one  in  existence,  the 
present  offering  may  really  be  a  once  in  a 
lifetime  opportunity! . 2,995.00 


1791  Washington  small  eagle  cent.  Uncirculated, 
prooflike.  A  superb  specimen  of  this  popular 
issue.  Like  the  preceding,  also  considered  by 
some  to  have  been  a  proposal  for  national 
contract  coinage . 1,250.00 

1793  Washington  Ship  halfpenny.  Obverse  with 
portrait  of  President  Washington.  Reverse  with 
sailing  ship,  the  legend  HALFPENNY,  and  the 
date  1793.  Edge  lettered:  PAYABLE  IN 
ANGLESEY  LONDON  OR  LIVERPOOL, 
reverse  die  with  buckling  as  always  seen. 
Pleasing  VF-EF  . 275.00 


(1795)  Washington  Liberty  and  Security  penny. 
Uncirculated,  red  and  brown.  Sharply  struck 
and  very  beautiful.  This  specimen  is  from  the 
Matthew  A.  Stickney  Collection  and  is  il¬ 
lustrated  in  the  Chapman  catalogue  of  that 
event.  A  superb  specimen  of  one  of  the  largest 
and  most  impressive  of  all  Washington  pieces 
of  this  era  . 2,495.00 

1795  Washington  Grate  Cent  or  token.  Uncir¬ 
culated,  prooflike.  Rich  brown  surfaces.  Varie¬ 
ty  with  large  buttons  on  toga . 695.00 

Washington  SUCCESS  TO  THE  UNITED  STATES 
token.  Baker-265.  Large  size.  Plain  edge.  EF 
$795;  EF-AU . 895.00 


mary  mcintosh 

Manager,  Order  Department 
Bowers  and  Merena  Galleries 


The 

Bowers  and  Merena  Galleries 
COMPARISON  TEST 

The  Bowers  and  Merena  Galleries  Comparison 
Test  has  never  been  successfully  challenged.  But, 
we  invite  you  to  try!  After  receiving  an  order  from 
this  issue  of  the  Review  we  invite  you  to  compare 
the  coins  received,  item  by  item,  with  those 
available  from  any  other  source.  You  have  to 
make  an  in-person  comparison  of  the  coins  we 
deliver,  for  comparing  them  to  pieces  advertised 
by  others  (but  not  delivered  to  you  or  seen  by  you) 
without  examining  the  quality  is  not  meaningful. 
You  have  30  full  days  to  do  this!  If  you  do  not 
agree  that  the  value  delivered  by  Bowers  and 
Merena  Galleries  is  the  very  best  you  can  buy,  just 
return  the  coins  and  we  will  give  you  an  instant 
refund!  Offhand  you  might  think  we  are  taking 
a  big  chance  by  making  such  a  challenge.  But, 
if  history  repeats  itself,  not  one  single  coin  will  be 
returned  as  the  result  of  an  unfavorable 
comparison! 


Washington  SUCCESS  TO  THE  UNITED  STATES 

token.  Small  size.  Reeded  edge.  Baker-267. 

Lustrous  AU.  Very  scarce . 995.00 

1820  North  West  Company  token.  Very  Good, 
holed  (as  usual;  Indians  fastened  them  on 
string)  $795;  Fine,  holed . 995.00 

These  pieces  were  circulated  among  the  Umpqua  and  other 
Indians  in  what  is  now  Oregon  and  were  carried  from  place 
to  place  by  threading  on  a  string.  These  tokens  given  to  In 
dians  for  beaver  pelts,  were  redeemable  at  trading  posts  for 
supplies  and  other  goods. 
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"1984— Year  of  Education" 


INTERESTING  BOOKS  FOR  SALE 


Sandi  Scott,  manager  of  our  Book 
Department  is  ready  to  ship  to  you 
anything  you  want  from  the  many  in¬ 
teresting  books  listed  on  this  and  the 
following  two  pages.  For  instant  ship¬ 
ment,  call  her  at  (603)  569-5095  and 
charge  an  order  to  MasterCard,  Visa,  or 
American  Express. 

Here  at  Bowers  and  Merena  Galleries 
we  have  just  announced  a  program: 
"1984— Year  of  Education."  While  we 
have  long  enjoyed  reading  reference 
books,  delving  into  die  varieties,  study¬ 
ing  coins  under  magnification,  and  the 
like,  we  know  that  some  of  our  clients 
have  not  had  ready  access  to  reference 
books  listing  interesting  numismatic 
characteristics.  So,  as  a  step  in  what  we 
believe  to  be  the  right  direction  we  have 
vastly  expanded  our  book  list! 

Our  Book  Department,  under  the 
capable  direction  of  Sandi  Scott,  has 
laid  in  an  inventory  of  the  titles  to 
follow.  Some  titles  we  have  a  hundred 
of  in  stock,  others  a  few  dozen,  and 
others  just  three  or  four,  based  upon 
what  we  believe  to  be  the  turnover  rate. 
If  we've  guessed  wrong,  this  may  mean 
a  slight  delay  in  shipping  your  order 
while  our  stock  is  replenished!  But,  we 
imagine  that  for  90%  of  the  orders 


received,  all  books  will  be  sent  out  im¬ 
mediately.  All  books  are  offered 
postpaid  (an  important  consideration!) 
and  with  a  30-day  money  back 
guarantee  of  satisfaction!  To  simplify 
matters,  simply  order  by  Stock  Number 
and  use  your  order  blank.  Or,  you  can 
give  Sandi  Scott  a  call  at  (603)  569-5095 
and  charge  any  purchase  to  Master- 
Card,  Visa,  or  American  Express.  (Books 
are  sent  "Special  Book  Rate"  through 
the  United  States  Post  Office  and  will  be 
shipped  separately  from  any 
numismatic  item  (coins,  paper  money) 
that  you  order. 

U.S  Numismatic  Literature,  Vol.  I,  19th  Cen¬ 
tury  Auction  Catalogs,  by  John  W.  Adams.  A 
survey  of  nineteenth-century  rare  coin  dealers 
(with  biographical  sketches  and  portraits)  and  the 
auctions  they  conducted.  Cogan,  the  Chapmans, 
Woodward,  Mason,  Scott,  Frossard,  and  others 
are  featured  and  rated  by  one  of  America's 
foremost  numismatic  scholars.  A  must  item  for  the 
reader  interested  in  numismatic  history  and 
literature!  Expensive,  but  worth  it!  Limited  num¬ 
bered  edition  of  500  copies.  271  pp.  Illustrated, 
hardbound.  (Stock  No.  BA-1)  $85.00 

Cold  Coin  Library,  by  David  W.  Akers.  A  com¬ 
plete  set  of  six  volumes  covering  gold  $1,  $2’/2, 
$3,  $5,  $10,  and  $20.  Each  date  and  mintmark 
variety  is  illustrated  and  given  a  full  page!  Frequen¬ 
cy  of  auction  appearances  in  various  grades  over 
the  years,  striking,  appearance,  rarity,  etc.  are 
detailed.  Another  absolutely  essential  group  of 
books  for  the  serious  numismatist!  Read  these  and 
you  will  be  an  expert!  We  offer  the  complete  set 
at  a  substantial  savings  from  the  individual  book 
prices.  A  set  of  six  volumes,  illustrated,  hard¬ 
bound.  (Stock  No.  BA-2)  $110.00 

A  Bibliography  of  American  Numismatic  Auc¬ 
tion  Catalogues,  1828-1875,  by  E.J.  Attinelli. 
Reprint  of  the  nineteenth  century  classic  detail¬ 
ing  early  auction  catalogues  and  numismatic  ac¬ 
tivity  in  the  cradle  days  of  coin  collecting  in 
America.  160  pp.,  hardbound.  (Stock  No.  BA-3) 
$25.00 

Monographs  on  Varieties  of  U.S.  Large  Cents 
1793-1794,  an  anthology  edited  by  John  W, 
Adams.  A  treasure  trove  of  information  concern¬ 
ing  large  cents  of  these  two  dates,  their  romance, 
history,  rarity,  and  just  about  everything  else  you 
ever  wanted  to  know  but  didn't  know  where  to 
look!  244  pp.,  illustrated,  hardbound.  (Stock  No. 
BA-4)  $35.00 

Edgar  H.  Adams'  Plates  of  Lyman  H.  Low's 
Ftard  Times  Tokens,  reprint  of  Edgar  H.  Adams' 
photographic  illustrations  of  the  Hard  Times  token 
series.  38  pp.,  15  plates,  softbound.  (Stock  No. 
BA-5)  $25.00 


High  Profits  From  Rare  Coin  Investment,  by 

Q.  David  Bowers.  The  vastly  expanded  9th  edi¬ 
tion  of  the  best  selling  book  ever  written  on  the 
subject  of  coin  investment.  An  absolute  must  for 
your  library,  and  interesting  reading  as  well!  The 
author  draws  on  over  30  years  of  experience  as 
one  of  America's  leading  rare  coin  dealers  and 
shares  his  insider's  insights  with  you.  How  to  buy 
and  sell  coins,  building  a  coin  portfolio,  gold,  silver 
dollars,  commemorative,  market  cycles— these 
and  many  other  subjects  are  discussed.  304  pp., 
illustrated,  softbound.  (Stock  No.  BB-1)  $14.95 

Adventures  with  Rare  Coins,  by  Q.  David 
Bowers.  A  "fun"  book  about  history,  art, 
romance,  and  investment.  The  Cold  Rush,  the 
Great  Treasury  Release  of  Morgan  Silver  dollars 
in  1962,  the  coin  market  over  the  years,  nostalgia, 
old-time  pictures,  and  other  subjects  are  presented 
in  an  interesting  manner.  Winner  of  several  book 
awards!  305  pp.,  illustrated,  hardbound.  (Stock 
No.  BB-2)  $14.95 

The  History  of  U.S.  Coinage,  by  Q.  David 
Bowers.  Illustrated  by  Garrett  Collection  coins,  this 
immense  volume  is  virtually  a  university  course 
in  American  numismatics  and  covers  in  depth  all 
series  from  colonials  to  regular  copper,  nickel, 
silver,  and  gold  issues,  to  territorials  and  patterns. 
Used  as  textbook  for  the  employees  of  several 
large  rare  coin  firms.  Published  for  The  Johns 
Hopkins  University.  The  only  book  ever  to  win 
the  two  highest  numismatic  awards  in  the  same 
year:  The  Robert  Friedberg  Award  given  by  the 
Professional  Numismatists  Guild  and  the  Book  of 
the  Year  Award  given  by  the  Numismatic  Literary 
Guild!  Fascinating  reading!  Nearly  10,000  copies 
sold.  572  pp.,  illustrated,  hardbound.  (Stock  No. 
BB-3)  $37.00 

U.S  Gold  Coins:  An  Illustrated  History,  by  Q. 

David  Bowers.  All  about  American  gold  coins, 
how  they  were  minted,  why  certain  issues  are 
rare,  how,  why  and  by  whom  they  have  been  col¬ 
lected  over  the  years,  stories  of  rarities,  etc.  Il¬ 
lustrated  by  pieces  from  the  fabulous  Louis 
Eliasberg  Collection  (which  our  firm  sold  at  auc¬ 
tion  for  $12.4  million  in  1982).  415  pp.,  illustrated, 
hardbound.  (Stock  No.  BB-4)  $35.00 

The  Encyclopedia  of  Automatic  Musical  In¬ 
struments,  by  Q.  David  Bowers.  Not  about  coins, 
but  there  is  certainly  plenty  of  information  about 
coin-in-the-slot  old-time  nickelodeon  pianos  with 
art  glass  fronts,  music  boxes,  calliopes,  player 
pianos,  and  the  like.  The  standard  reference  in 
the  field.  Over  15,000  copies  sold!  1,008  pp.,  il¬ 
lustrated,  hardbound.  (Stock  No.  BB-5)  $38.00 

Common  Sense  Coin  Investment,  by  Q.  David 
Bowers.  A  compact  volume  issued  by  Whitman, 
publishers  of  the  famous  Guide  Book.  Outlines  the 
factors  which  have  spelled  success  in  the  field  of 
coin  investment  in  the  past.  At  this  inexpensive 
price  you  cannot  afford  to  be  without  one!  192 
pp.,  illustrated,  softbound.  (Stock  No.  BB-6)  $2.50 

Virgil  Brand:  The  Man  and  His  Era,  Profile  of 
a  Numismatist,  by  Q.  David  Bowers  Details  the 
fascinating  and  almost  unbelievable  life  of  Virgil 
Brand  (1862-1926)  and  how  he  became  known 
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as  "the  world's  greatest  coin  collector,"  owning 
over  350,000  coins,  including  duplicates  of 
rarities,  by  the  time  he  died.  The  story  of  Virgil 
Brand  encompasses  Thomas  Elder,  Henry  Chap¬ 
man,  B.  Max  Mehl,  the  American  Numismatic 
Association,  the  American  Numismatic  Society, 
and  hundreds  of  other  individuals,  institutions, 
and  publications  of  the  nineteenth  and  early  twen¬ 
tieth  centuries.  A  numismatic  "tour"  of  the  past! 
Widely  acclaimed.  You  will  find  it  to  be  delightful 
reading!  248  pp.,  illustrated,  hardbound.  (Stock 
No.  BB-7)  $29.00 

The  Early  Quarter  Dollars  of  the  U.S.,  by  A.W. 
Browning.  Reprint  of  an  early  classic.  Describes 
early  quarter  dollars  by  die  varieties  and 
characteristics.  Standard  reference.  44  pp.,  il¬ 
lustrated,  hardbound.  (Stock  No.  BB-8)  $12.50 

California  Pioneer  Fractional  Gold,  by  Walter 
Breen  and  Ronald  ).  Gillio.  The  most  comprehen¬ 
sive  volume  on  the  subject  ever  published,  this 
reference  will  tell  you  about  the  history  of  the 
fascinating  quarters,  half  dollars,  and  dollars  struck 
of  yellow  metal  in  the  years  following  the  Gold 
Rush.  With  rarity  ratings,  die  descriptions,  and 
with  some  pricing  information.  160  pp.,  illustrated, 
softbound.  (Stock  No.  BB-9)  $29.50 

U.S.  Early  Silver  Dollars,  by  M.H.  Bolender. 
Reprint  of  a  classic.  Describes  silver  dollars 
1794-1803  and  their  die  characteristics.  91  pp., 
illustrated,  hardbound.  (Stock  No.  BB-10)  $24.50 

Standard  Guide  to  South  Asian  Coins  &  Paper 
Money,  by  Bruce,  Deyell,  and  Rhodes.  608  pp., 
illustrated,  hardbound.  (Stock  No.  B B- 1 1 )  $42. 50 

Virgil  Brand  Poster.  Large  and  colorful  poster 
printed  on  museum-quality  stock  featuring  gems 
from  the  Virgil  Brand  coin  collection.  Ideal  for 
framing  or  display!  Issued  by  Bowers  and  Merena 
Galleries.  Measures  21  inches  wide  by  32  inches 
high.  (Stock  No.  BB-12)  $5.00 

Garrett  Collection  Auction  Catalogues.  A  com¬ 
plete  set  of  four  softbound  auction  catalogues 
issued  by  us  1979-1 981  for  the  The  Johns  Hopkins 
University.  Features  the  1804  silver  dollar,  three 
Brasher  doubloons  (one  of  which  brought 
$725,000,  the  highest  price  ever  recorded  for  any 
coin  ever  sold  at  auction),  colonial  coins,  U.S. 
regular  issues,  and  other  items— which  crossed  the 
auction  block  for  $25  million,  the  most  valuable 
coin  collection  ever  sold.  Set  of  four  publications, 
illustrated,  softbound.  (Stock  No.  BB-13)  $25.00 

Official  ANA  Grading  Standards  for  United 
States  Coins,  by  Ken  Bressett  and  A.  Kosoff,  in¬ 
troduction  by  Q.  David  Bowers.  Delineates  the 
American  Numismatic  Association  system  for 
determining  coin  conditions.  352  pp.,  illustrated, 
hardbound.  (Stock  No.  BB-14)  $6.95 

The  Early  Coins  of  America,  by  Sylvester  S. 
Crosby.  Reprint  of  this  nineteenth  century  classic, 
certainly  one  of  the  greatest  books  ever  published 
in  American  numismatics!  Details  colonial,  state, 
and  early  American  coins,  their  history,  legisla¬ 
tion  pertaining  to  them,  collecting  comments,  etc. 
A  simply  marvelous  book,  and  one  of  our  fa¬ 
vorites!  A  must  for  your  library,  even  if  you  do 
not  collect  early  American  coins!  With  additional 
comments  by  Eric  P.  Newman.  378  pp.,  il¬ 
lustrated,  hardbound.  (Stock  No.  BC-1)  $45.00 

The  Work  of  Augustus  Saint-Gaudens,  by  John 
H.  Dryfhout.  A  superb  volume,  magnificently  il¬ 
lustrated,  covering  the  sculpture,  medals,  coinage, 
and  other  works  of  one  of  America's  most  prom¬ 
inent  artists  (his  studio  was  in  New  Hampshire, 
by  the  way!).  His  magnificent  MCMVII  high-relief 
1907  double  eagle,  is,  of  course,  well  known  to 
our  readers,  but  you  will  delight  in  seeing  his 
many  other  achievements  as  well.  The  author  is 
curator  of  the  Saint-Gaudens  National  Historic 


Site  Cornish  New  Hampshire.  356  pp.,  il¬ 
lustrated  hardbound.  (Stock  No  BD-li  $60.00 

Earls  American  Coppers,  an  anthology  by  San- 
turd  Durst  A  collection  of  articles  pertaining  to 
United  States  large  cents,  halt  cents,  and  related 
matters.  By  many  authors.  545  pp.,  illustrated, 
hardbound.  (Stock  No  BD-2)  $39.50 

The  Bureau  of  Engraving  and  Printing,  The 
First  Hundred  Years  1862-1962,  reprint.  The 
history  of  paper  money  and  related  products  pro¬ 
duced  by  the  federal  government.  Interesting 
background  information!  199  pp.,  illustrated, 
hardbound.  (Stock  No.  BD-3)  $22.50 

Money  of  the  World,  by  Richard  C.  Doty.  A 
large  and  handsomely  illustrated  "coffee  table 
book  on  coins  of  all  eras,  but  far  more  valuable 
than  just  for  the  pictures— it  is  written  by  one  of 
America's  most  prominent  numismatic  experts. 
A  nice  overview  of  coinage  from  the  earliest  days 
of  centuries  ago  right  down  to  now.  240  pp.,  il¬ 
lustrated.  hardbound.  (Stock  No.  BD-4)  $30.00 

Standard  Price  Guide  of  World  Crowns  and 
Talers,  by  Frank  Draskovic.  560  pp.,  illustrated, 
softbound.  (Stock  No.  BD-5)  $19.50 

Encyclopedia  of  Mexican  Paper  Money,  by 

Douglas.  368  pp.,  illustrated,  softbound.  (Stock 
No.  BD-6)  $22.50 

History  of  the  U.S.  Mint  and  Coinage,  by 

George  Evans.  Reprint  of  the  nineteenth  century 
classic  guide  to  the  Mint,  how  coins  are  made, 
various  directors  and  officers,  etc.  Another  must 
book.  186  pp.,  illustrated,  hardbound.  (Stock  No. 

BE-1 )  $14.95 

New  Premium  Coin  Book,  by  Thomas  L.  Elder. 
Original  (not  a  reprint)  1934  guide  to  coin  values 
issued  by  one  of  America's  most  prominent 
dealers  at  the  time.  98  pp.,  illustrated  (line  draw¬ 
ings),  softbound.  (Stock  No.  BE-2)  $10.00 

Paper  Money  of  the  United  States,  by  Robert 
Friedberg.  The  standard  reference  on  United 
States  paper  money  and,  as  such,  a  must  for  any 
numismatic  library.  Also  contains  information  on 
fractional  currency  and  encased  postage  stamps. 
255  pp.,  illustrated,  hardbound.  (Stock  No.  BF-1) 
$19.50 

Patriotic  Civil  War  Tokens,  by  George  and 
Melvin  Fuld.  Guide  to  tokens  of  the  1860s  with 
patriotic  and  military  motifs.  80  pp.,  illustrated, 
softbound.  (Stock  No.  BF-2)  $10.00 

U.S.  Civil  War  Store  Cards,  by  George  and 
Melvin  Fuld.  A  wonderfully  detailed  guide  to  cent- 
sized  tokens  issued  by  various  merchants,  profes¬ 
sionals,  and  others  to  advertise  their  services  and 
goods  during  the  Civil  War.  Standard  reference 
in  the  field.  615  pp.  (plus  supplement),  illustrated, 
hardbound.  (Stock  No.  BF-3)  $50.00 

U.S.  Patterns,  by  Dr.  ).  Hewitt  |udd  and  Abe 
Kosoff.  Descriptions  of  different  pattern  coins  from 
1793  through  the  early  twentieth  century,  in¬ 
cluding  the  1856  flying  eagle  cent,  the  Gobrecht 
silver  dollars,  the  1879  and  1880  $4  Stellas,  and 
many  other  fabulous  pieces.  The  standard 
reference  book  for  this  important  series,  and  cer¬ 
tainly  one  of  the  ten  most  essential  books  for  the 
library  of  anyone  seriously  interested  in 
numismatics.  An  absolute  must.  With  rarity  and 
price  guide.  276  pp.,  illustrated,  hardbound. 
(Stock  No.  B|  1)  $19.95 

Standard  Catalogue  of  National  Bank  Notes, 

by  )ohn  Hickman  and  Dean  Oakes.  One  of  the 
most  impressive  books  we  have  ever  seen,  this 
volume  lists  paper  money  from  the  1860s  through 
the  1920s  as  issued  by  national  banks  in  the 
United  States.  Lists  117,007  notes,  with  values, 
rarity,  and  history'  1,216  pp.,  illustrated,  hard¬ 
bound  (Stork  No  BH  I)  $75.00 


Abe  Kosoff  Remembers,  by  A.  Kosoff.  Reprint 
of  this  old-time  dealer's  reminiscences.  Chock  full 
of  anecdotes  and  stories.  Fascinating  reading.  392 
pp.,  illustrated,  softbound.  (Stock  No.  BK-1) 

$19.50 

Masonic  Chapter  Pennies,  by  E.A.  King.  The 
standard  reference  to  these  large-cent-size  cop¬ 
per  (mainly)  tokens  issued  by  various  chapters  of 
this  fraternal  organization.  Thousands  of  varieties 
described.  360  pp.,  illustrated,  hardbound.  (Stock 
No.  BK-2)  $35.00 

Standard  Catalogueof  U.S.  Paper  Money,  by 

Chester  Krause  and  Robert  Lemke.  Guide  to 
United  States  paper  money  notes,  large  and  small 
sizes.  21 1  pp.,  illustrated,  softbound.  (Stock  No. 
BK-3)  $14.50 

Standard  Catalogue  of  Wold  Coins,  Chester 
Krause  and  Clifford  Mishler.  This  massive  volume, 
the  size  of  the  Manhattan  telephone  book,  con¬ 
tains  countless  entries  and  is  the  standard  guide 
to  coins  of  the  world.  Enough  reading  to  keep  you 
busy  for  six  months,  seven  days,  and  three  hours! 
2,016  pp.,  illustrated,  softbound.  (Stock  No.  BK-4) 
$32.50 

Monographs  on  Varieties  of  U.S.  Large  Cents 
1795-1803,  an  anthology  compiled  by  Denis  Lor- 
ing.  Many  different  articles  on  the  subject  in¬ 
dicated.  Nice  reading!  248  pp.,  illustrated,  hard¬ 
bound.  (Stock  No.  BL-1)  $35.00 

The  Morgan  and  Peace  Dollar  Textbook,  by 

Wayne  Miller.  A  delightful  book  on  silver  dollars, 
and  probably  the  most  useful  guide  you  will  ever 
find  on  the  subject!  Each  variety  has  its  own 
description  with  characteristics.  261  pp.,  il¬ 
lustrated  (in  color),  hardbound.  (Stock  No.  BM-1) 
$25.00 

The  Coinage  of  William  Wood  1722-1733,  by 

Philip  Nelson.  Reprint.  Describes  Hibernia  and 
Rosa  Americana  issues.  44  pp.,  illustrated,  soft- 
bound.  (Stock  No.  BN- 1 )  $7.50 

The  Silver  Coinage  of  Massachusetts,  by 

Sydney  P.  Noe.  The  standard  reference  describ¬ 
ing  NE,  Willow  Tree,  Oak  Tree,  and  Pine  Tree 
issues  dated  1652.  A  treasure  trove  of  information. 
256  pp.,  illustrated,  hardbound.  (Stock  No.  BN-2) 

$35.00 

United  States  Copper  Cents  1816-1857,  by 

Howard  R.  Newcomb.  Reprint.  The  standard 
reference  book  on  die  varieties  of  coppers  of  this 
period.  312  pp.,  illustrated,  hardbound.  (Stock 
No.  BN-3)  $45.00 

Modern  U.S.  Paper  Money,  by  Charles  O'Don¬ 
nell.  Describes  small-size  notes  of  our  own  era. 
Much  information!  336  pp.,  illustrated,  softbound. 
(Stock  No.  BO-1)  $15.00 

Standard  Catalogue  of  World  Paper  Money, 

by  Pick  and  Bruce.  957  pp.,  illustrated,  hard¬ 
bound.  (Stock  No.  BP-1)  $35.00 

Photograde,  by  James  F.  Ruddy.  Match  your 
coin  to  the  photograph  and,  presto,  it's  graded! 
The  best  selling  grading  guide  ever  published! 
Designated  as  an  official  grading  guide  by  the 
American  Numismatic  Association  in  1972.  Hun¬ 
dreds  of  thousands  of  copies  in  use.  1 1 1  pp.,  il¬ 
lustrated,  softbound.  (Stock  No.  BR-1)  $4.95 

U.S.  Trade  Tokens,  1866-1899,  by  Russell 
Rulau.  A  masterful  catalogue  of  these  absorbing 
issues!  With  rarity  and  price  information.  244  pp., 
illustrated,  softbound.  (Stock  No.  BR-2)  $12.95 

U.S.  Merchants'  Tokens  1845-1860,  by  Russell 
Rulau.  Another  standard  reference.  Delightful 
reading.  128  pp.,  illustrated,  softbound.  (Stock  No. 
BR-3)  $9.95 

Hard  Times  Tokens,  by  Russell  Rulau.  Covers 
Hard  Times  tokens  of  the  1833-1844  era,  a  revi¬ 


sion  of  the  classic  Lyman  1 1 .  Low  referent  e,  with 
many  new  additions.  58  pp.,  illustrated,  soft- 
bound.  (Stock  No.  BR-4)  $4.95 

Early  American  Tokens  (pre-1844),  by  Russell 
Rulau.  64  pp.,  illustrated,  softbound.  (Stock  No. 
BR-5)  $4.95 

Penny  Whimsy,  by  Dr.  William  H.  Sheldon 
with  the  collaboration  of  Walter  H.  Breen  and 
Dorothy  I.  Paschal.  One  of  the  most  interesting 
and  valuable  books  ever  written,  the  volume 
covers  United  States  large  cents  1793-1814,  but 
the  thoughts  expressed  and  the  methodology  ex¬ 
plained  are  useful  for  any  numismatist  with  an  in¬ 
tellectual  turn  of  mind.  If  you  want  to  go  beyond 
the  basics  of  coin  collecting  and  get  involved  in 
"what  numismatics  is  all  about,"  then  buy  this 
book!  340  pp.  plus  supplementary  plates.  Il¬ 
lustrated,  hardbound.  (Stock  No.  BS-1)  $35.00 

American  Political  Badges  and  Medalets 
1789-1892,  by  Edmund  B.  Sullivan  An  updating 
and  revision  of  the  DeWitt  work,  this  treats  dif¬ 
ferent  numismatic  items  relating  to  presidential 
campaigns.  656  pp.,  illustrated,  hardbound.  (Stock 
No.  BS-2)  $60.00 

Numismatics  of  Massachusetts,  by  Malcolm 
Storer.  Reprint.  384  pp.,  illustrated,  hardbound. 
(Stock  No.  BS-3)  $35.00 

History  of  the  First  U.S.  Mint,  by  Frank  H 
Stewart.  Reprint.  A  view  of  the  operations  of  the 
Philadelphia  Mint  in  the  early  days.  Written  by 
the  man  who  subsequently  purchased  the 
building  and,  for  reasons  perplexing  today, 
ultimately  demolished  it!  Valuable  reading.  224 
pp.,  illustrated,  hardbound.  (Stock  No.  BS-4) 
$20.00 

A  Survey  of  American  Trade  Tokens,  an  an¬ 
thology  edited  by  David  E.  Schenkman.  Many  dif¬ 
ferent  stories  concerning  tokens  issued  by  mer¬ 
chants,  transportation  companies,  and  others  of 
the  nineteenth  and  early  twentieth  centuries. 
Fascinating  reading.  512  pp.,  illustrated,  hard¬ 
bound.  (Stock  No.  BS-5)  $25.00 

Counterfeit,  Misstruck,  and  Unofficial  U.S. 
Coins,  by  Don  Taxay.  An  interesting  view  of  many 
diverse  United  States  issues,  including  restrikes 
and  "fancy  pieces"  made  at  the  Mint  for  collec¬ 
tors,  deceptive  forgeries  made  by  private  in¬ 
dividuals,  and  other  items.  A  must  book  for  the 
serious  numismatist.  221  pp.,  illustrated,  soft- 
bound.  (Stock  No.  BT-1)  $8.00 

The  Obsolete  Bank  Notes  of  New  England,  by 

David  C.  Wismer.  Reprint.  The  standard  guide  to 
currency,  pre-1865,  issued  by  various  banks  in  the 
northeastern  corner  of  the  United  States. 
Thousands  of  individual  listings.  320  pp.,  limited 
illustrations,  hardbound.  (Stock  No.  BW-1)  $20.00 

A  Guide  Book  of  United  States  Coins,  by  R.S. 
Yeoman.  The  standard  reference  on  United  States 
coins,  the  book  that  we  all  have,  the  book  that 
got  us  all  started!  And,  one  of  the  ten  best-selling 
books  in  general  publishing  history!  Contains 
listings  and  prices  for  United  States  colonial, 
regular,  commemorative,  and  territorial  coins.  256 
pp.,  illustrated,  hardbound  $5.95 

SPECIAL  DISCOUNT  OFFER:  With  any  book 
order  of  $100  or  more  take  a  10%  discount,  or 
take  a  20%  discount  on  orders  of  $200  or  more! 
Offer  expires  March  .31,  1984. 

NOTE  TO  DEALERS:  We  offer  the  following 
items  on  a  wholesale  basis  (for  quantity  orders  of 
6  or  more  of  a  given  title):  All  books  by  Q.  David 
Bowers,  Photograde  by  James  F.  Ruddy,  U.S.  Pat 
terns  by  Dr.  J.  Hewitt  |udd.  As  we  do  not  print 
or  publish  the  other  titles  in  the  above  listing,  we 
do  not  have  a  wholesale  rate  for  them.  Address 
wholesale  inquiries  to  Sandi  Stott 
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What  to  collect?  Undoubtedly  this  question  has 
run  through  your  mind  if  you  are  a  typical 
numismatist.  The  vast  panorama  of  American 
coinage  offers  many  possibilities.  Liberty  Walking 
half  dollars  are  attractive,  Barber  dimes  form  a 
challenge,  Morgan  dollars  are  high  on  the 
popularity  list,  Vermont  copper  coins  of 
1785-1788  seem  interesting,  and  there  are  hun¬ 
dreds  of  other  possibilities. 

Why  collect  with  a  purpose?  Why  not  just  ac¬ 
cumulate  coins?  In  the  writer's  opinion,  to  do  so 
would  be  to  lose  much  of  the  fun  numismatics 
has  to  offer.  Around  20  years  ago  a  gentleman 
named  Terrell  commissioned  my  firm  to  build  for 
him  a  type  set  of  United  States  copper,  nickel,  and 
silver  coins.  Not  being  inclined  to  be  a  collector, 
he  considered  investment  to  be  his  prime  objec¬ 
tive.  Still,  he  wanted  something  that  was  oriented 
with  a  plan  in  mind,  something  with  a  purpose. 
We  suggested  that  a  type  set  would  be  ideal,  and 
he  followed  our  advice.  Looking  over  our 
shoulder,  so  to  speak,  he  watched  us  buy  for  him 
superb  early  American  silver  coins,  Uncirculated 
and  Proof  Liberty  Seated  and  Barber  coins,  and 


the  numerous  other  pieces  which  comprise  such 
a  grouping.  After  much  effort  on  our  part,  and 
after  a  good  deal  of  check-writing  on  his,  the  type 
set  approached  completion.  No,  it  did  not  have 
one  of  each  and  every  design  type  in  the  finest 
possible  condition,  but  it  came  fairly  close.  His 
interest  turned  in  other  directions,  and  he  com¬ 
missioned  us  to  sell  his  holdings.  An  auction 
catalogue  bearing  the  inscription  Terrell  Collec¬ 
tion  was  issued.  Perhaps  you  remember  it.  The 
offering  of  such  a  fantastic  grouping  of  United 
States  coins  attracted  considerable  attention,  and 
when  the  hammer  had  fallen  on  the  last  lot,  "the 
price  record  book  had  to  be  thrown  out  the  win¬ 
dow,"  as  one  observer  said.  Many  new  realiza¬ 
tions  were  set.  In  the  process  our  consignor 
reaped  a  rich  return  on  his  original  expenditure. 
A  business  man  with  his  fingers  in  many  pies,  the 
consignor  told  me  that  no  investment  in  his 
lifetime  had  yielded  such  a  high  return,  lust  before 
I  wrote  this  article  I  telephoned  him  to  say 
"hello,"  and  he  mentioned  that  since  his  collec¬ 
tion  was  sold  (something  he  regrets,  as  it  would 
be  worth  much  more  now!)  he  has  not  had 
another  investment  which  equaled  it. 


The  Terrell  Collection  was  an  instance  of  two 
plus  two  equaling  more  than  four.  The  coins  in 
the  group,  while  desirable  on  an  individual  basis, 
were  worth  more  as  a  collection  True,  the  col¬ 
lection  was  not  sold  intact;  it  was  broken  up  But, 
the  collection  was  offered  all  at  once,  and  this  is 
what  attracted  so  many  people.  Similarly,  when 
the  Garrett  Collection  was  auctioned  by  my  firm 
in  1979  through  1981  the  prices  realized  were 
substantially  over  the  market,  mainly  because  bid¬ 
ders  wanted  to  own  an  item  with  the  Garrett 
pedigree. 

As  you  chart  your  numismatic  course,  I  recom¬ 
mend  that  you  have  some  sort  of  a  plan.  Type  set 
collecting  is  a  popular  way  to  go.  A  modest  budget 
can  be  stretched  a  long  way  in  this  fashion.  When 
your  coins  are  sold— and  everyone  sells 
someday— you  will  find  that  a  collection  of  coins 
is  worth  more  than  an  accumulation.  At  least  that's 
my  opinion. 

Specialization  is  another  route.  There  are  many 
challenges  within  the  field  of  United  States  coins. 
Some  pieces  which  seem  to  be  common  really 
aren't  once  you  look  for  them.  In  the  present  issue 
of  the  Rare  Coin  Review  we  list  a  wide  array  of 
Barber  half  dollars  for  sale  from  the  1892-1915 
years.  These  are  not  MS-65  or  Proof-65  pieces  but, 
for  the  most  part,  are  graded  Extremely  Fine  and 
AU.  And  yet  we  make  the  claim  in  that  listing  that 
the  pieces  are  elusive,  hard  to  find,  seldom  seen. 
This  may  sound  strange  coming  from  the  pen  of 
a  cataloguer  who  has  described  1804  silver 
dollars,  1827  original  quarters,  1787  Brasher 
doubloons,  and  the  like.  While  EF  and  AU  Barber 
half  dollars  aren't  in  the  category  of  those  land¬ 
mark  rarities,  still  within  the  context  of  coinage 
of  the  past  century  they  are  more  difficult  to  track 
down  than  the  somewhat  nominal  catalogue 
values  indicate.  Try  putting  together  a  set  of  EF 
to  AU  Barber  halves.  There  are  no  "impossible" 
rarities,  but  there  are  some  strong  challenges! 
Liberty  nickels  offer  a  somewhat  similar  challenge. 
No,  I  can't  say  that  we  have  a  detailed  listing  of 
EF  and  AU  Liberty  nickels  in  this  catalogue,  for 
we  don't,  but  this  doesn't  mean  that  you  shouldn't 
make  a  beginning  here,  perhaps  filling  out  your 
set  with  some  future  offerings. 

Sometimes  specialized  sets  can  be  made  within 
a  given  area.  Thus  when  a  Washington  numis¬ 
matist  telephoned  to  express  an  interest  in  Liber¬ 
ty  Walking  half  dollars,  I  suggested  that  rather  than 
buy  three  or  four  each  of  a  half  dozen  different 
dates,  he  commence  building  a  collection  from 
1984  through  1947,  a  "short  set."  In  this  way,  I 
reasoned,  he  could  form  a  display  that  would  be 
meaningful  and  interesting.  Tom  Becker  told  me 
of  a  West  Coast  client,  actually  a  prospective  client 
(when  he  first  called),  who  contacted  him  with 
the  idea  of  spending  around  $25,000  on  com¬ 
memorative  coins.  His  initial  inclination  was  to 
buy  five  to  ten  pieces  each  of  four  or  five  different 
dates,  but  Tom  steered  him  in  the  direction  of 
building  a  type  set.  By  the  time  you  read  these 
words,  our  West  Coast  friend  (for  we  have  come 
to  know  him  quite  well  through  our  telephone 
conversations)  will  have  one  of  the  nicest  type  sets 
in  existence  of  commemorative  half  dollars  from 
1892  onward.  And,  at  this  point  he  lacks  just  a 
few  pieces.  This  is  far  more  interesting,  to  my  way 
of  thinking,  than  having  a  dozen  or  so  1935  Hud¬ 
son  half  dollars  (or  some  other  scarcity)  and  no 
others! 

Perhaps  the  Carson  City  Mint  interests  you  A 
number  of  collectors  have  opted  to  acquire 
Morgan  dollars  of  the  Carson  City  years  from  1878 
through  1885  and  again  from  1889  through  1893 
Indeed,  plastic  holders  are  available  shaped  like 
Nevada  and  with  appropriate  spaces  for  each  of 
these  issues.  With  the  connotation  of  the  Com- 


stoc  k  Lode  such  Carson  City  silver  dollars  have 
an  interesting  romantic  flavor  to  them.  Curious¬ 
ly  I  don't  recall  anyone  aspiring  to  collect  Morgan 
dollars  from  New  Orleans  only  but  there  is  no 
reason  why  such  a  grouping  cannot  be  put 
together.  Silver  dollars  from  Philadelphia  only  or 
San  Francisco  only  present  additional  oppor¬ 
tunities. 

Among  commemorative  half  dollars  it  is  possi¬ 
ble  to  build  a  type  set  or  a  date  and  variety  set. 
These  methods  are  well  known.  However,  within 
this  series  one  can  build  mini-type  sets.  For  ex¬ 
ample,  with  my  copy  of  A  Guide  Book  of  United 
States  Coins  in  my  hand  I  note  that  a  collection 
of  Civil  War-related  commemorative  could  be 
formed  to  include  the  following:  1937  Antietam, 
1918  Illinois  (with  Abraham  Lincoln's  portrait  on 
the  obverse),  1925  Stone  Mountain,  and  in  a 
related  way,  a  representative  Booker  T.  Wash¬ 
ington  and  Washington-Carver  issues.  Topical  col¬ 
lecting,  or  collecting  by  design  motifs,  is  very 
popular  among  stamp  collectors,  but  for  some 
reason  it  has  never  caught  on  with  numismatists. 
Still,  there  are  some  possibilities.  In  the  field  of 
commemorative  half  dollars  consider,  for  exam¬ 
ple,  that  the  following  issues  depict  different  types 
of  ships:  1936  Bay  Bridge,  1892-1893  Columbian, 
1936  Delaware,  1935  Hudson,  1924  Huguenot, 
1936  Long  Island,  1936  Norfolk,  1920-1921 
Pilgrim,  and  1936  Rhode  Island.  Commemorative 
half  dollars  pertaining  to  New  England,  issues  per¬ 
taining  to  exploration  in  the  West,  and  other 
categories  represents  still  further  possibilities.  As 
still  another  example  I  mention  that  I  have  never 
seen  a  collection  of  commemorative  half  dollars 
limited  only  to  issues  produced  at  the  Denver 
Mint. 

When  you  plan  your  collecting  objectives,  a 
sense  of  market  strategy  is  helpful.  It  is  oft  times 
desirable  to  collect  what  no  one  else  seems  in¬ 
terested  in.  This  takes  some  willpower  to  do,  for 
it  is  ever  so  easy  to  follow  the  crowd.  Collect 
something  that  is  being  promoted  or  trumpeted, 
and  you  feel  you  are  in  good  company  and  you 
are  “doing  the  right  thing."  However,  at  the  same 
time  you  are  probably  paying  a  strong  market 
price.  March  to  the  beat  of  a  different  drummer, 
and  prices  are  apt  to  be  less  expensive,  condition 
will  be  less  intense,  and  you  have  a  better  chance 
of  completion.  In  numismatics  every  series  has  its 
turn  whether  it  be  commemoratives,  silver  dollars, 
Barber  issues.  Liberty  Seated  coins,  Capped  Bust 
half  dollars  of  1807-1836,  tokens  of  George 
Washington,  or  whatever.  Collect  now,  and  when 
time  comes  to  sell  the  market  in  your  particular 
area  of  interest  may  well  be  much  stronger,  to 
your  obvious  financial  reward. 

Right  now  Colonial  and  state  coins  are  quiet  in 
the  marketplace.  Why  is  this?  First,  in  general 
these  pieces  have  suffered  from  a  lack  of  publici¬ 
ty.  Scarcely  a  single  investment  newsletter  or 
market  “expert"  recommends  them!  Indeed, 
most  numismatic  writers  in  this  vein  would  not 
know  a  Double  Head  Washington  token  from  a 
plugged  Hibernia  farthing!  Second,  right  now  the 
field  is  missing  some  of  the  great  individuals  who 
have  helped  build  the  market.  John  Roper,  one 
of  the  countries  leading  colonial  specialists,  and 
Richard  Picker,  the  foremost  specialist  dealer  in 
the  area,  both  passed  away  about  a  year  ago.  Ted 
Craige  another  super-collector,  also  is  no  longer 
with  us  The  voids  left  by  these  gentlemen  have 
v‘-t  to  be  filled.  Current  market  popularity  trends 
point  toward  MS-65  and  Proof-65  conditions, 
,om*-thmg  entirely  possible  in  the  field  of  Liberty 
W. liking  half  dollars,  Morgan  dollars,  and  other 
issues  of  the  past  rentury,  but  grades  seldom  seen 
among  colonial  and  early  United  States  issues  “If 
it  is  not  MS  65.  I  won't  buy  it’"  I  have  seen  begin¬ 


ning  collectors  take  this  stance  more  than  once. 
Denied  to  such  collectors,  then,  is  the  entire  field 
of  copper  coinage  of  Vermont,  Massachusetts, 
Connecticut,  New  York,  and  New  )ersey  of  the 
1 785-1  788  era,  unquestionably  one  of  the  most 
numismatically  fascinating  of  all  collecting  areas. 

Another  interesting  way  to  collect  would  be  to 
assemble  a  group  of  coins  with  interesting  stories. 
Such  a  grouping  would  be  somewhat  like  a  type 
set,  but  it  would  not  necessarily  have  one  of  each 
design  type  represented.  What  is  an  interesting 
story  me  might  not  be  an  interesting  story  to  you, 
so  such  a  collection  would  have  an  intensely  per¬ 
sonal  characteristic.  I  like  the  1909  V.D.B.  Lincoln 
cent,  an  inexpensive  piece  but  one  which  certain¬ 
ly  played  an  important  part  in  American 
numismatic  history.  On  the  other  end  of  the  price 
scale  is  the  MCMVII  (1907)  High  Relief  double 
eagle,  an  expensive  and  beautiful  coin  represen¬ 
ting  the  work  that  noted  sculptor  Augustus  Saint- 
Gaudens  did  at  the  request  of  President  Theodore 
Roosevelt  In  between  are  many  other  interesting 
pieces  such  as  the  1883  without-CENTS  nickel, 
the  1938-D/S  overmintmark  nickel  (the  first  such 
overmintmark  to  be  discovered),  and  so  on.  Three 
of  our  friends  and  clients  have  specialized  in  the 
coins  of  a  single  year,  1873.  Harry  X  Boosel  started 
things  going  a  long  time  ago  when  he  wrote  a 
series  of  articles  on  1 873  coins  for  the  Numismatic 
Scrapbook  Magazine.  Roy  Harte,  one  of  our 
favorite  numismatists  (he  has  consigned  three 
separate  collections  to  us  for  sale  at  auction!). 


formed  a  beautiful  collection  of  the  1873  year,  as 
did  a  commercial  firm,  Royal  Coins.  Have  you 
ever  thought  about  collecting  the  coins  of  your 
birth  year?  If  you  were  born  before  1940,  such 
a  collection  might  be  more  difficult  and  extensive 
than  you  might  at  first  think!  Consider,  for  exam¬ 
ple,  that  a  set  of  1938  coins  contains  not  only 
Philadelphia,  Denver,  and  San  Francisco  examples 
of  the  cent,  nickel,  dime,  quarter,  and  half  dollar, 
but  also  includes  a  number  of  commemoratives. 

If  you  have  no  coins  at  all— and  occasionally  our 
Rare  Coin  Review  reaches  someone  who  is  real¬ 
ly  in  the  beginning  stages— then  I  recommend  that 
you  order  coins  of  different  design  types.  For  ex¬ 
ample,  rather  than  ordering  a  half  dozen  different 
Barber  half  dollars,  order  one  Barber  half  dollar, 
one  Barber  dime,  one  Barber  quarter,  and  so 
on— as  these  will  fit  nicely  into  a  type  set  of  U.S. 
coin  designs.  Later,  if  you  want  to  specialize  then 
you  can  build  a  set  by  date  and  mintmark 
varieties.  If  you  have  decided  upon  a  specializa¬ 
tion,  say  Morgan  silver  dollars,  then  buy  as  many 
different  issues  as  possible,  do  not  buy  just  a  group 
of  five  or  ten  of  a  single  date  or  mintmark  variety 
to  the  exclusion  of  others. 

Form  a  meaningful  collection— whether  it  be  a 
type  set,  a  date  set,  or  whatever,  and  when  time 
comes  to  sell  you  will  be  far  ahead  of  your  fellow 
numismatists.  As  an  auctioneer  of  important  coin 
properties  over  a  long  period  of  years,  time  and 
time  again  I  have  seen  great  excitement  shown 
when  collections  are  offered  for  sale. 


Roberta  Fontaine,  manager  of  our  Graphics  Department,  is  shown  correcting 
recently-printed  proofs  for  this  issue  of  the  Rare  C oin  Review.  Our  Graphk  s  Depart¬ 
ment,  with  Roberta  Fontaine  and  Ruth  Corrigan,  contains  complete  in-house 
facilities  for  producing  books  and  catalogues. 


HALF  CENTS 

The  following  offering  comprises  a  wide  varie¬ 
ty  of  dates  and  design  types.  There  are  no  major 
rarities,  but  there  are  enough  "nice"  pieces 
among  popular  dates  and  varieties  to  satisfy  the 
most  enthusiastic  collector.  Whether  you  are 
building  a  type  set  or  a  collection  by  dates,  there 
is  bound  to  be  something  for  you!  We  believe  that 
half  cents  are  overlooked  and  undervalued  in  to¬ 
day's  market.  The  time  to  buy  is  when  the  market 
is  not  "hot."  If  you  believe  in  this  type  of  con¬ 
trary  thinking,  then  pay  particular  attention  to  the 
following  offerings. 

1795  Lettered  edge,  punctuated  date.  VC-8 
porous  surfaces  . 275.00 

1795  Plain  edge,  no  pole  to  cap.  VG-8  obverse, 
Fine-1 2  reverse.  Lightly  struck  in  the  date  area 
and  on  the  corresponding  part  of  the  reverse, 
as  often  seen,  sometimes  causing  this  variety 
to  be  mistaken  for  the  1 796-no  pole.  Pleasing 
light  brown  surfaces . 375.00 


1797  Plain  edge.  Very  Fine-20  or  better.  Sharply 
struck.  A  magnifying  glass  reveals  a  few  an¬ 
cient  scratches#  Medium  brown  surfaces. 
Struck  on  a  planchet  cut  from  a  Talbot-Allum 
&  Lee  cent,  and  with  part  of  the  undertype  in¬ 
scription  visible  (under  magnification)  below 
the  date.  A  pleasing  specimen  with  a  cameo¬ 
like  appearance.  Satisfaction  guaranteed— 
you'll  really  like  it! . 650.00 

1803  Very  Fine-20.  Glossy  brown . 95.00 

1804  Plain  4,  stems  to  wreath.  VF-30  .  .  .95.00 

1804  Crosslet  4  in  date,  Stemless  Wreath.  Choice 

Very  Fine-30,  a  beauty  . 95.00 

1805  Spiked  Chin  variety.  Very  Fine-30  $139; 
Choice  EF-45,  exceptionally  nice! .  .  .375.00 

This  variety  is  not  the  result  of  a  diecutting  error  but,  rather, 
simply  represents  a  slip  of  the  engraver's  chisel. 

1805  Large  5.  Stems  to  wreath.  VF-20  .  .  .90.00 

1806  Small  6.  Stemless  wreath.  VF-20  .  .  .89.00 


1806  Large  6.  Stems  to  wreath.  Uncirculated, 
MS-60.  Glossy  brown  surfaces  with  ample 
traces  of  original  mint  red,  especially  on  the 
reverse.  Well  struck.  A  beautiful  specimen  of 
the  Draped  Bust  style.  Think  of  how  this  would 
look  in  your  type  set!  . 695.00 

1806  Small  6,  Stemless  Wreath.  Select  Uncir¬ 

culated,  MS-63.  Glossy  lustrous  brown  sur¬ 
faces.  Exceptionally  well  struck.  A  truly 
marvelous  specimen  of  this  issue.  If  you  want 
quality,  this  is  it! . 1,495.00 

1807  Good-4  . 27.00 

1808  Last  year  of  the  Draped  Bust  style.  Choice 

Very  Fine-30 . 135.00 


RENEW  YOUR  SUBSCRIPTION  TODAY! 


1810  One  of  the  scarcest  issues  of  the  era.  Choice 
AU-55.  Lustrous  brown  surfaces.  A  beautiful 


specimen! . 395.00 

1826  EF-40  $75;  Uncirculated,  MS-60  .  .295.00 
1828  The  curious  12-star  variety.  Fine  .  .  .49.00 


1828  13  Stars.  Uncirculated,  MS-60.  Attractive 

light  brown  surfaces  with  ample  tinges  of 
original  mint  red  $295;  Select  Uncirculated, 
MS-63.  Flashy  light  iridescent  lustrous  brown 
surfaces,  a  marvelous  specimen  of  this  issue. 
Coins  of  this  quality  are  becoming  increasingly 
scarce  on  today's  market  . 625.00 

1829  Select  Brilliant  Uncirculated,  MS-63.  Lustrous 

brown  mingled  with  evenly  distributed  traces 
of  mint  red  on  the  obverse  and  reverse.  It  has 
been  our  experience  that  Uncirculated  half 
cents  of  the  1 829  year  are  much  scarcer  than 
those  of  the  year  before.  However,  as  em¬ 
phasis  is  on  design  type  rather  than  dates  so 
far  as  most  of  the  market  is  concerned,  we  of¬ 
fer  it  for  only  a  slightly  higher  price  than  the 
preceding . 695.00 

1835  Glossy  brown  Uncirculated,  MS-60,  but  with 
a  really  minute  ancient  scratch  on  the  obverse, 
visible  only  magnification.  Here  is  a  bargain 
if  you  are  not  "fussy."  Actually,  it  is  a  lot  of 

coin  for  the  money . 175.00 

*  *  * 

THIS  PROMPTS  US  TO  REMIND  YOU  that  each 
and  every  item  offered  in  this  issue  of  the  Rare 
Coin  Review  is  subject  to  your  complete  satisfac¬ 
tion.  While  we  endeavor  to  describe  each  piece 
carefully  and  attribute  it  to  the  ANA  and 
Photograde  grading  systems,  still  you,  the  buyer, 
are  the  ultimate  judge.  We  not  only  want  you  to 
be  pleased  in  the  minimum  sense,  we  want  you 
to  be  delighted.  So,  if  you  see  anything  of  interest, 
and  if  your  imagination  is  stirred,  go  ahead  and 
order  it!  If  for  any  reason  whatever  you're  not 
completely  pleased,  then  a  refund  awaits  you! 

*  *  * 

1837  half  cent  token.  Not  a  half  cent,  but  a  Hard 
Times  token  which  has  been  incorporated  into 
the  half  cent  series  by  tradition,  beginning  with 
Wayte  Raymond's  inclusion  of  it  in  his  "Na¬ 
tional"  brand  holders.  Very  Fine-30  $165;  Un¬ 
circulated,  MS-60.  Brown  with  tinges  of  mint 
red . 325.00 

1851  All  half  cents  of  this  date  were  struck  from 
a  common  obverse  die,  and  traces  of  an  er¬ 
roneous  second  1  digit  can  be  seen  with  a 
magnifying  glass  to  the  right  of  the  last  digit 


of  the  date.  EF-40 . 75.00 

1853  Choice  VF-30  . 55.00 

1854  Select  BU,  MS-63.  Glossy,  frosty  brown  sur¬ 
faces  with  tinges  of  mint  red . 675.00 


1 855  Slanting  5s  in  date  as  always.  Uncirculated, 

MS-60.  Lustrous  brown  surfaces.  A  beautiful 
coin.  Again,  a  lot  of  coin  for  the  money— prices 
of  half  cents  in  higher  grades  represent  tremen¬ 
dous  values  on  today's  market . 295.00 

1856  Uncirculated,  MS-60.  Lustrous  brown  $295; 

Select  Uncircuated,  MS-63,  lustrous  brown 
surfaces . 675.00 

LARGE  CENTS 

The  following  listing  of  large  cents  offers  a 
number  of  rarities  (notably  1793  in  several  grades 


as  well  as  a  delightful  1804)  plus  many  coins 
desirable  for  type  or  date  sets.  Emphasis  is  on  the 
higher  condition  range,  particularly  among  later 
issues.  Note  particularly  the  values  among  pieces 
described  as  MS-60  and  MS-63.  In  many  instances 
such  coins  sell  for  tiny  fractions  of  MS-65  prices! 
Therein  may  be  an  opportunity  for  you. 

1793  Chain  reverse.  Our  first  large  cent.  Fair  with 
faint  outline  of  obverse  design  and  with  no 
date.  Reverse  has  a  bold  chain  and  barely  visi¬ 
ble  legends.  Identifiable  eadily  as  to  design 
type . 595.00 

1793  Wreath.  Second  major  design  type  of  the 
year.  We  offer  specimens  in  several  grades: 
Fair,  readily  identifiable  as  to  type,  with  distinc¬ 
tive  outline  of  head,  sprig  above  date,  and  the 
top  of  the  date  numerals.  A  nicefiller  at  about 
a  quarter  of  the  price  you  would  pay  for  a 
Good  example  $250;  VG-8  obverse,  Good  to 
Very  Good  reverse.  Smooth  brown  planchet. 
Bold  date  and  other  features.  A  really  superb 
buy  for  just  $1,295;  VF-20.  Light  brown  sur¬ 
faces.  Some  marks  on  the  obverse,  including 


a  line  under  the  chin  and  some  ancient  digs. 
Overall  a  very  sharp-appearing  coin.  Were  this 
piece  without  any  negatives  on  the  obverse 
it  would  be  worth  $3,000.  We  pass  it  along 
to  you  at  what  we  consider  to  be  a  really  ex¬ 
traordinary  value . 1,895.00 

1794  Good-4  (Fallen  4  variety)  $135;  1794  VG-8 
obverse,  Good-4  reverse  $135;  VG-8  $  1 95; 
Fine-12  obverse,  VG-8  reverse  ( Head  of  1795 
variety)  . 275.00 


1804  Original.  The  prime  rarity  among  19th- 
century  large  cents.  We  offer  a  really  beautiful 
Very  Fine-20  example  with  smooth,  even 
fields,  medium  brown  coloration,  and  attrac¬ 
tive  features  in  every  area.  A  minute  planchet 
defect  is  in  the  lower  area  of  the  hair  and  is 
scarcely  noticeable.  Late  state  of  the  dies,  with 
rim  breaks  on  the  obverse  and  reverse.  If  you 
are  a  large  cent  specialist  or  are  forming  a  date 
set  of  these  cents,  this  piece  will  be  a  "best 
buy"  for  you.  Most  often  1 804  large  cents  are 
very  dark  and  quite  porous.  This  piece  is  a  very 
pleasing  exception  and  is  bound  to  delight 
you! . 1,895.00 

1812  Classic  Head.  Nice  Extremely  Fine-45.  A  nice 
coin  for  a  type  set . .  .  .645.00 

1817  13  Stars.  Select  Uncirculated,  MS-63.  A  sim¬ 
ply  delightful  cent  with  an  even  mixture  of 
original  mint  red  and  lustrous  brown.  If  you 
are  "picky"  you  will  really  like  this  one!  And, 
we  think  you  will  find  it  to  be  a  real  buy  for 
just . 725.00 

1820  Choice  Uncirculated,  MS-65.  A  gorgeous 
specimen  with  deep,  rich,  lustrous  brown  sur¬ 
faces.  Probably  from  the  Randall  Hoard  but 
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lacking  the  spotting  so  often  seen  on  coins 
from  that  source.  We  have  reliably  heard  that 
a  dealer  offered  to  pay  $2,800  for  a  similar 
specimen,  and  this  may  be  true.  But,  we  pur¬ 
chased  this  at  a  lower  price  and  pass  the  sav¬ 
ings  right  along  to  you!  . 1,900.00 

1838  Select  BU,  MS-83.  Glossy  rich  brown  sur¬ 
faces.  A  delightful  cent  to  behold.  An  excellent 

value,  in  our  opinion,  at . 695.00 

*  *  * 

THE  PRECEDING  COIN  prompts  us  to  remind 
you  that  when  you  look  through  this  issue  of  the 
Review  you  are  actually  shopping  at  the  world's 
greatest  coin  store  from  the  comfort  and  conve¬ 
nience  of  your  living  room,  den,  or  office— or 
perhaps  you  are  at  a  ski  lodge  in  Vermont  or  en¬ 
joying  the  sun  in  Arizona!  Whatever  you  are  do¬ 
ing,  remember  each  purchase  from  this  Review 
is  subject  to  your  complete  satisfaction.  Do  not 
hesitate  to  order,  for  we  grade  our  pieces  con¬ 
servatively,  describe  them  in  the  same  manner, 
and  have  found  that  once  clients  order  them  they 
tend  to  stay  where  they  are  shipped.  Curious 
about  a  coin?  Order  it! 

♦  *  * 

1842  Large  date.  AU-50  with  some  claims  to 

AU-55.  Sharply  struck.  Rich  brown  surfaces. 
A  beauty!  . 135.00 

1843  Obverse  and  reverse  of '42.  Brilliant  Uncir¬ 

culated,  MS-60.  Medium  brown  surfaces  with 
gunmetal  blue  iridescence.  A  few  minor  rim 
marks  are  mentioned  for  accuracy.  At  least  50 
to  100  times  scarcer  than  a  large  cent  of  the 
early  1850s  in  the  same  condition,  again  poin¬ 
ting  to  our  "a  lot  of  value  for  the  money'' 
concept . 325.00 

1849  Uncirculated,  MS-60.  Apparently  cleaned 
long  ago  and  since  recolored.  Glossy  reddish- 
brown  surfaces . 175.00 


WE  GET  AWARDS! 

The  Numismatic  Literary  Guild,  the  organiza¬ 
tion  comprised  of  writers  in  the  field  of  rare  coins, 
has  conferred  upon  Bowers  and  Merena  Galleries 
and  our  publications  two  important  honors.  The 
1983  "Catalogue  of  the  Year  Award"  was  given 
to  us  for  our  Connecticut  Historical  Society  auc¬ 
tion  catalogue.  We  are  very  proud  of  this  honor 
and  will  strive  to  capture  the  1 984  award  as  well! 
If  you  are  a  potential  auction  consignor  it  may  be 
meaningful  for  you  to  know  that  our  catalogues 
have  earned  more  "Catalogue  of  the  Year  Award" 
honors  than  all  those  of  our  competitors 
combined! 

The  "Book  of  the  Year  Award"  went  to  The 
History  of  United  States  Cold  Coinage ,  by  Q. 
David  Bowers.  We  are  deeply  appreciative  of  this 
honor  as  well. 

Our  thanks  go  to  the  members  of  the 
Nurm  .matic  Literary  Guild  who  voted  to  award 
the^e  distinctions.  And,  the  thanks  of  Dave  Bowers 
and  Ray  Merena  go  to  the  many  members  of  our 
staff  who  helped  produce  the  publications. 


1850  Select  Uncirculated,  MS-63.  Glossy  brown 

surfaces.  Sharply  struck.  An  ideal  specimen  for 
your  type  set  . 595.00 

1851  Uncirculated,  MS-60.  Lustrous  brown  Un¬ 

circulated,  with  some  tinges  of  original  mint 
red . 295.00 

1854  Choice  Brilliant  Uncirculated,  MS-65.  Near¬ 
ly  full  original  mint  red  just  beginning  to  fade 
to  light  brown.  A  pristine  uncleaned,  undipped 
piece.  Our  price  on  this  is  a  full  $750  less  than 
we  saw  a  comparable  piece  priced  at  while 
attending  a  coin  show,  and  yet  there  is  no 
compromise  with  quality.  First  check  or 
telephone  call  gets  it  for  only  ....  1,950.00 

1855  Knob  on  Ear  variety,  so  called  because  of 

a  prominent  die  break  above  Miss  Liberty's 
ear.  Select  Uncirculated,  MS-63.  Gorgeous 
glossy  brown  surfaces.  Extremely  well  struck. 
An  item  that  will  please  the  fussiest  specialist 
or,  for  that  matter,  delight  the  type  set 
collector! . 645.00 

1856  Slanting  5  in  date.  Uncirculated,  MS-60. 

Chestnut  brown  coloration . 295.00 

SMALL  CENTS 

The  following  offering  of  small  cents  comprises 
outstanding  pieces  in  the  flying  eagle,  Indian,  and 
Lincoln  series.  There  are  a  number  of  high- 
condition  pieces  for  the  advanced  specialist, 
outstanding  examples  of  the  1 859,  1909-S  Indian, 
and  1914-D  business  strikes  being  among  these. 
In  addition  there  are  many  lower  priced  pieces. 
Items  such  as  Indian  and  Lincoln  cents  from  Ex¬ 
tremely  Fine  grade  through  MS-63  have  been 
largely  overlooked  by  collectors  and  investors, 
and  here  at  Bowers  and  Merena  Galleries  we  feel 
there  are  some  exceptional  values  in  these  areas. 
Check  the  following  listing  carefully  and  find  those 
that  interest  you  the  most! 

Flying  Eagle  Cents 

1857  Flying  Eagle.  Choice  AU-55.  A  pleasing  ex¬ 

ample  of  this  popular  design  $1 75;  MS-63/65. 
A  sharply  struck  and  very  lustrous  specimen. 
Tom  Becker,  Ray  Merena,  and  Dave  Bowers 
had  a  grading  "huddle"  on  this  one,  and  it  was 
decided  that  the  piece  could  probably  be 
called  Choice  Uncirculated,  MS-65,  without 
fear  of  argument,  but  it  seemed  to  be  not  quite 
deserving  of  the  grade.  The  result  is  a  fantastic 
savings  for  you,  as  a  full  MS-65  piece  would 
have  been  offered  at  close  to  $3,000!  Talk 
about  value,  here  is  a  buy!  Why  not  telephone 
Tom  Becker  to  reserve  it? . 995.00 

*  *  * 

WE  RECOMMEND  that  you  use  the  telephone 
to  reserve  any  items  that  are  interesting  to  you. 
Give  Tom  Becker  a  call  and  he  will  verify  it  as 
available  and  hold  it  for  you  Or,  if  desired,  you 
can  charge  any  purchase  to  Visa,  MasterCard,  or 
American  Express.  It  is  not  necessary  to  buy 
something  when  you  talk  to  Tom,  by  the  way.  He 
is  there  at  your  service  and  is  ever-willing  to  help 
with  research  questions,  market  comments,  and 
the  like.  He  is  not  paid  on  a  commission  basis, 
so  he  has  no  inducement  to  sell  you  things  you 
don't  want!  Here  at  Bowers  and  Merena  Galleries 
our  philosophy  has  been  rather  old-fashioned: 


treat  clients  as  you  yourself  would  like  to  be 
treated,  sell  them  correctly  graded  coins  for 
reasonable  prices,  and  they  will  keep  coming  nack 
for  more!  Indeed,  people  have  been  "coming 
back  for  more"  for  31  years  now,  since  1953  in 
fact. 

*  *  * 

1858  Large  letters.  Choice  EF-45  . 90.00 

Indian  Cents 


1859  Choice  BU,  MS-65.  A  simply  gorgeous  ex¬ 
ample  of  this  issue.  If  you  are  building  a  top- 
grade  type  set,  telephone  or  write  to  reserve 
this  beauty! . 2,595.00 


1863  Choice  Brilliant  Uncirculated,  MS-65.  If  you 

want  a  sharp,  correctly-graded  specimen  of 
this  1860-1864  Indian  head  obverse,  oak 
wreath  and  shield  reverse  for  your  type  set, 
you've  come  to  the  right  place.  Your  search 
ends  here!  In  today's  market  these  pieces  are 
not  easy  to  find,  as  anyone  who  has  done 
some  searching  knows  well . 1,195.00 

1864  Copper-nickel.  Last  year  of  issue  of  this  style. 

Select  Brilliant  Proof-63.  Just  a  whisper  away 
from  full  Proof-65  listing,  and  offered  at  about 
a  third  of  the  Proof-65  price!  If  you  want  a 
good  old  New  England  value,  this  piece  is  cer¬ 
tainly  a  candidate  for  it.  We  have  but  a  single 
specimen  in  stock,  and  it  goes  to  the  first  order 
for  only . 950.00 

1 864  Bronze.  AU-50  from  the  standpoint  of  wear, 
but.  with  extensive  green  verdigris  on  the 
reverse.  This  piece  looks  like  a  dog  (no  offense 
to  canine  owners;  just  a  popular  expression). 
It  seems  fitting  to  mention  the  unattractive  ap¬ 
pearance  of  this  coin  to  balance  the  glowing 
descriptions  of  many  other  pieces  in  this  listing! 
Take  it  away  for  just  . 15.00 

1866  Choice  AU-55.  Glossy  brown.  Some  original 
mint  lustre . 1 25.00 

1868  MS-60/63,  nearly  full  original  mint  color 
$149;  Choice  BU,  MS-65 . 725.00 

1870  Choice  Brilliant  Uncirculated,  MS-65. 

Original  mint  color  just  beginning  to  natural¬ 
ly  fade  to  a  tinge  of  brown  on  the  reverse. 
Sharply  struck.  A  very  beautiful  coin  with 
original  brightness.  Not  at  all  easy  to  find  on 
today's  market.  In  fact,  truly  Brilliant  Uncir¬ 
culated  Indian  cents  of  virtually  any  date  are 
becoming  scarce,  with  those  dated  prior  to 
1879  being  particularly  elusive . 895.00 

1871  MS-60.  Cleaned  and  retoned  to  an  orange 

color.  Offered  at  a  fraction  of  what  an  un¬ 
cleaned  piece  would  sell  for . 175.00 

1872  Select  Uncirculated,  MS-63.  The  obverse  is 

nearly  full  mint  red,  the  reverse  is  reddish 
brown.  A  few  flecks.  One  of  the  true  scarcities 
in  the  Indian  cent  series.  Seldom  offered  for 
sale .  525.00 

1874  Extremely  Fine-45  $55:  Select  Brilliant  Un¬ 
circulated,  MS-63,  prooflike.  Possibly  struck 
from  Proof  dies  but  on  a  regular  planchet  A 
tiny  lint  mark,  scarcely  noticeable,  keeps  this 
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from  the  MS-65  category.  An  excellent  value 
at . 195.00 

1875  Select  Brilliant  Uncirculated,  MS-63.  Red¬ 
dish  brown  surfaces.  Difficult  to  locate  with 
original  lustre . 215.00 

1878  Select  Brilliant  Uncirculated,  MS-63.  Just  a 
hair  away  from  Choice  Uncirculated,  MS-65. 
Very  elusive  so  nice . 315.00 

1880  Choice  BU,  MS-65  . 495.00 

1883  Choice  BU,  MS-65  . 495.00 

1885  Choice  Proof-65.  Attractive  light  toning.  Rich 
reddish-brown  surfaces.  A  splendid  specimen 
of  the  scarcest  issue  (as  a  date)  of  the 
1879-1909  Philadelphia  range  ....  1,295.00 

1887  AU-55,  cleaned  and  retoned . 9.00 

1889  Choice  BU,  MS-65  . 445.00 

1890  Choice  BU.  MS-65  . 445.00 

1891  Choice  AU-55  . 23.00 

1892  Select  BU,  MS-63  . 89.00 

1895  Red  and  brown  BU,  MS-60  . 35.00 


FREE  AUCTION  CATALOGUE! 

Are  you  a  Rare  Coin  Review  subscriber  only? 
That  is,  do  you  subscribe  to  our  Rare  Coin  Review 
issues  (at  $15  per  year)  but  not  to  all  of  our 
publications  (it  costs  $50  per  year  to  receive  not 
only  our  Rare  Coin  Review  magazines  but  our 
"grand  format"  auction  catalogues  and  prices 
realized  lists  as  well).  If  you  are  in  this  category, 
we  invite  you  to  sample  one  of  our  auction 
catalogues— which  bear  a  cover  price  of  $10 
each  —absolutely  free.  The  purpose  of  this  is 
twofold:  First,  we  hope  you  will  be  so  intrigued 
that  you  will  want  to  change  your  subscription  to 
receive  all  of  our  publications  at  $50  per  year.  Sec¬ 
ond,  we  hope  that  you  will  see  coins  of  interest 
in  our  auction  catalogue  and  will  want  to  par¬ 
ticipate  by  bidding.  And  if  you  have  purchased 
from  us  in  the  amount  of  $100  or  more  during 
1983,  you  can  take  a  $15  discount— for  a  net  of 
only  $35!  This  is  far  less  than  it  costs  us  to  pro¬ 
duce  and  mail  the  catalogues  to  you! 

As  our  auction  catalogues  are  expensive  to 
publish  we  print  only  a  few  extras  each  time. 
Here's  what  to  do  if  you  would  like  to  see  one: 
Write  your  name  and  address  and  the  words 
"Free  Auction  Catalogue  Offer"  on  a  postcard  or 
on  a  separate  card  (do  not  use  your  order  blank). 
We  will  keep  it  in  a  special  file,  and  next  time  we 
have  a  printing  order  for  an  auction  catalogue, 
we  will  print  an  extra  one  for  you!  This  offer  is 
limited  only  to  Rare  Coin  Review  readers. 

THANK  YOU  FOR  YOUR  BUSINESS! 


ALTHOUGH  EACH  ITEM  IS  IN  STOCK  as  we 
go  to  press  with  this  listing,  many  pieces,  even 
inexpensive  ones,  are  one  of  a  kind  in  our  inven¬ 
tory.  For  this  reason  we  strongly  recommend  the 
use  of  alternate  choices  when  placing  your  order. 
There  is  a  convenient  spot  on  the  back  of  your 
order  blank  for  this  purpose.  If  you  are  collecting 
for  a  type  set,  simply  mark  "same  type"  as  your 
second  choice,  and  if  the  first  item  requested  has 
been  sold  we  will  substitute  a  coin  of  the  same 
design  and  of  equal  or  higher  grade  and  value. 
Second  choices  help  us  and  help  you,  too! 

*  *  * 

1896  Red  and  brown  Uncirculated,  MS-60  $35; 

red  and  brown  MS-63  $89;  Choice  Uncir¬ 
culated,  red  and  brown . 345.00 

1897  Choice  AU-55  $23;  Select  Uncirculated, 

MS-63  . 89.00 

1898  Choice  About  Uncirculated-55,  lustrous 

brown . 20.00 

1899  Choice  About  Uncirculated-55,  lustrous 

brown . 20.00 

1899  Choice  BU,  MS-65  . 445.00 

1900  Reddish  brown  Uncirculated,  MS-60. 

Attractive . 35.00 

1901  Choice  AU-55,  red  and  brown,  probably 

really  MS-60.  A  really  great  buy,  for  we  have 
purchased  seven  of  these  and  offer  them  for, 
each  $20;  Uncirculated,  MS-60 . 35.00 

1902  Choice  AU-55  $20;  Select  Uncirculated, 

MS-63  $89;  Brilliant  Uncirculated,  MS-63/65, 
a  sparkling  beauty . 115.00 

1903  Choice  AU-55  $20;  Select  Uncirculated, 

MS-63  . 75.00 

1904  Choice  AU-55  $20;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 445.00 

1906  Choice  AU-55  . 20.00 

1907  Choice  AU-55  $20;  Select  Brilliant  Uncir¬ 
culated,  MS-63  . 89.00 

1908-S  Choice  AU-55.  Lustrous  brown  with  tinges 
red  $120;  Choice  Brilliant  Uncirculated, 
MS-65.  A  real  beauty!  Very  difficult  to  find  in 
this  conditon . 895.00 

Cents  were  not  struck  at  the  San  Francisco  Mint  until  1908 
for  small  change  was  unpopular  in  the  West  Indian  cents 
were  rarely  seen  in  circulation  in  such  places  as  California, 
Colorado,  and  Nevada.  It  was  common  to  price  items  in  terms 
of  silver  coinage.  A  bartender  in  Central  City,  Colorado 
reported  that  in  a  certain  month  he  had  not  seen  a  nickel 
or  copper  coin! 


1909-S  Indian.  Choice  Brilliant  Uncirculated, 
MS-65.  In  over  30  years  in  numismatics  we 
have  never  seen  a  finer  piece!  A  superb  strik¬ 
ing  of  one  of  the  lowest  issues  in  the  Indian 
series,  a  classic  scarcity.  This  one  will  not  stay 
around  long  once  this  'isting  is  published. 
Telephone  Tom  Becker  at  (603)  569-5095  to 


reserve  it! . 1,495.00 

Lincoln  Cents 

1909  Lincoln.  Select  BU,  MS-63 . 29.00 


1910-S  Select  BU,  MS-63,  just  beginning  to  tone. 
Original  mint  lustre.  Very  sharply  struck.  Just 
a  few  flecks  away  from  MS-65  (and  a  price 
about  three  or  four  times  what  we  are  asking!). 
Buy  it  now  for . 165.00 

1911  -D  Choice  About  Uncirculated-55.  Lustrous 
brown  surfaces . 50.00 


191 1  -S  Choice  Extremely  Fine-45  $40;  Choice 
AU-55  . 60.00 

1913  Select  BU,  MS-63  . 45.00 

191 3-S  Uncirculated,  MS-60.  Reddish  brown. 
Scarce . 95.00 


1914-D  Fine  $90;  Choice  BU,  MS-65.  Virtually  un¬ 
surpassable!  A  magnifying  glass  will  reveal  a 
few  tiny  flecks,  but  as  this  is  an  uncleaned  coin 
with  original  full  mint  color,  this  is  not  a  com¬ 
plaint.  There  are  probably  no  more  than  100 
examples  in  all  of  numismatics  that  can  match 
this  piece.  Most  "Uncirculated"  1914-D  cents 
that  are  offered  are  cleaned  or  are  in  lesser 
grades  (in  our  opinion).  This  piece  is  a  simply 
fantastic  example  of  this  famous  rare  issue.  A 
telephone  call  to  Tom  Becker  is  recommend¬ 
ed  to  reserve  it! . 2,450.00 


1915-D  Glossy  brown  Choice  AU-55  .  .  .  .20.00 

1915-S  Choice  EF-45  . 20.00 

1921 - S  Select  BU,  MS-63  . 225.00 

1922  "Plain."  Fine-12.  With  lightly  impressed 
obverse  (which  is  characteristic  of  the  variety 
and  of  all  known  specimens)  but  with  the 
reverse  especially  sharp . 295.00 

1922- D  Choice  EF-45  $20;  Brilliant  Uncirculated, 

MS-65,  virtually  full  mint  color  just  beginning 
to  tone.  A  superior  specimen  of  this  scarce  (in 
this  grade)  variety . 450.00 

1925  Choice  BU,  MS-65  . 65.00 

1929  Choice  BU,  MS-65  . 55.00 

1930  Choice  BU,  MS-65  . 45.00 

1930- D  MS-63,  brilliant . 30.00 

1931 - S  Choice  BU,  MS-65.  Just  beginning  to 

naturally  tone.  A  nice  "as  you  like  it"  exam¬ 
ple  of  this  low-mintage  issue . 225.00 

1932  Choice  BU,  MS-65  . 95.00 

1936  Choice  Brilliant  Proof-65  . 475.00 

The  above  piece  is  one  of  the  later  strikings  with  a  mirrorlike 
surface.  Early  1936  Proof  cents  and  nickels  were  only  par¬ 
tially  prooflike  and  had  a  generous  amount  of  mint  lustre. 
This  caused  complaints  on  the  part  of  collectors,  so  the  dies 
were  given  a  higher  degree  of  polish.  As  such,  the  mirrorlike 
issues  of  1936  are  especially  desired. 

1937  Select  Brilliant  Proof-63.  We  have  just  pur¬ 

chased  a  small  group  of  these  and  offer  you 
a  sparkling  beauty  for  just  $125;  Choice 
Brilliant  Proof-65  . 195.00 


1939  Select  Brilliant  Proof-63  . 80.00 

1939-S  Select  BU,  MS-63  . 9.00 

1940  Select  Brilliant  Proof-63  $70;  Choice  Brilliant 

Proof-65  . 110.00 

1941  Choice  Brilliant  Proof-65  . 105.00 

1942  Choice  Brilliant  Proof-65  . 105.00 

1950  Choice  Brilliant  Proof-65.  Tom  Becker 
recently  acquired  a  nice  group  of  these,  all 
uncleaned,  undipped  and  offers  them  for, 
each  . 125.00 

1952  Choice  Brilliant  Proof-65  . 45.00 

1953  Choice  Brilliant  Proof-65  . 25.00 

1955  Doubled  Die.  One  of  the  major  scarcities 
of  our  present  age.  It  is  believed  that  only  ap¬ 
proximately  24,000  were  released  into  circula¬ 
tion,  and  probably  no  more  than  3,000  to 
5,000  exist  today.  Considering  the  fantastic  de¬ 
mand  for  Lincoln  cents,  this  is  a  relatively  small 
amount.  Choice  AU-55  $495;  Glossy  brown 
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Uncirculated  MS-60  $695;  Select  Brilliant  Un¬ 
circulated,  MS-63  . 1,595.00 

1972  Doubled  Die.  Choice  BU,  MS-65  .310.00 

TVVO-CENT  PIECES 

The  following  offering  of  two-cent  pieces  com¬ 
prises  a  variety  of  different  dates  and  grades.  The 
primary  demand  on  today's  market  for  pieces  of 
this  denomination  is  on  the  part  of  type  coin  col¬ 
lectors  who  desire  but  a  single  example  to  il¬ 
lustrate  the  design.  However,  the  prices  are 
reasonable  enough  that  we  suggest  a  challenge 
to  you  to  form  a  date  set  from  1 864  onward.  The 
only  really  tough  issue  is  1873  (a  specimen  of 
which  we  do  not  offer  in  this  issue,  unfortunate¬ 
ly),  and  even  it  is  not  an  “impossible  rarity." 

1864  Large  Motto.  This  year  represents  the  first 

appearance  of  the  motto  IN  GOD  WE  TRUST 
on  a  circulating  United  States  coin.  Choice 
EF-45  $39;  Lustrous  brown  Choice  AU-55  $85; 
Select  Uncirculated,  MS-63.  Glossy  brown 
with  ample  tinges  of  original  mint  red.  A  real¬ 
ly  “nifty"  coin  for  a  type  set!  $475;  Uncir¬ 
culated,  MS-65/63.  The  obverse,  if  graded 
alone,  is  fully  MS-65  with  original  bright 
orange-red.  The  reverse  is  original  orange-red 
also,  but  with  some  mottled  brown  toning. 
Perhaps  our  grading  is  a  bit  conservative.  A 
beautiful  piece  which  certainly  is  an  excellent 
value  for . 595.00 

1865  AU-50  $80;  Select  Uncirculated,  MS-63,  red¬ 
dish  brown  surfaces.  A  very  attractive  coin  that 
will  be  just  right  in  a  nice  type  set  $475;  Choice 


Brilliant  Uncirculated,  MS-65.  Full  original 
mint  color  just  beginning  to  naturally  tone  to 
hints  of  brown.  The  penchant  for  cleaning 
coins  is  such  that  on  today's  market  few  pieces 
advertised  as  "Choice  Brilliant  Uncirculated" 
have  the  Brilliant  part  of  the  description  there 
by  virtue  of  natural  color!  You'll  be  delighted 
with  this  offering  at . 1 ,595.00 

1866  Uncirculated,  MS-60.  Reddish  brown 

surfaces . 1 75.00 

1867  Choice  AU-55  $99;  Select  Uncirculated, 

MS-63,  red  and  brown  $475;  Choice  Uncir¬ 
culated,  MS-65.  Original  mint  red  lading  to 
light  brown  . 1,195.00 

1868  Uncirculated,  MS-60  $189;  Select  Uncir¬ 

culated,  MS-63.  Attractive  red  and  brown 
surfaces . 475.00 

1870  Red  and  brown  Uncirculated,  MS-60.  Sharp 

and  frosty.  A  real  buy  at . 295.00 

1871  Scarce  date.  Choice  AU-55  $175;  MS-60/63, 

lustrous  brown  surfaces  $335;  Select  Brilliant 
Uncirculated,  MS-63,  splendid . 595.00 

1872  Uncirculated,  MS-60.  Attractive  red  and 

brown  surfaces.  Very  scarce  date,  in  fact  the 
rarest  of  all  business  strike  issues  within  the 
two-cent  series . 795.00 

NICKEL  THREE-CENT  PIECES 

In  this  issue  our  selection  of  nickel  three-cent 
pieces  is  rather  modest.  When  Tom  Becker,  Dave 
Bowers,  and  Ray  Merena  buy  coins,  there  has  to 
be  an  ideal  combination  of  circumstances:  con¬ 
dition  has  to  be  right,  the  appearance  has  to  be 
right,  the  grading  has  to  be  right,  and  the  price 
has  to  be  right  Apparently  in  the  nickel-three  cent 
p sene*  there  have  not  been  many  pieces 


which  met  our  exacting  specifications.  In  any 
event,  the  pieces  we  do  offer  are  attractive  and 
are  guaranteed  to  please. 

1865  First  year  of  issue.  Choice  EF-45  $29;  Choice 

AU-55  . 55.00 

1866  EF-45  . 29.00 

1867  Choice  AU-55  . 55.00 

1868  Choice  EF-45  $29;  Choice  AU-55  .  .55.00 

1869  Choice  AU-55  $60;  Brilliant  Uncirculated, 

MS-60 . 115.00 

1881  Choice  EF-45 . 29.00 

1883  EF-45.  A  scarce  business  strike.  Very  affor¬ 
dable  at  $225;  Choice  Proof-65  but  with  a 
number  of  spots  on  the  edge  (not  affecting  the 
coin  design  or  field  at  all).  If  this  piece  did  not 
have  these  spots  we  would  ask  close  to  $2,000 
for  it,  for  1883  is  a  popular  low-mintage  date. 
However,  our  price  is  less  than  a  third  of  that. 
Again,  we  remind  you  that  you  are  not  taking 
a  chance— after  you  inspect  this  piece  if  it  is 
not  precisely  what  you  want,  and  if  you  do 
not  feel  that  it  is  worth  1 00%  or  more  than  the 
price  you  paid,  just  return  it  within  30  days! 
The  price  is  just . 595.00 

SILVER  THREE-CENT  PIECES 

Our  offering  of  silver  three-cent  pieces,  a  series 
produced  only  from  1851  through  1 873,  includes 
examples  of  each  of  the  three  major  design  types 
(1851-1853,  1854-1858,  and  1859-1873)  in  various 
grades.  The  type  set  collector  will  find  many 
delicacies,  and  the  date  collector  will  likewise  be 
pleased. 


1851  First  year  of  issue.  AU-50  $125;  Brilliant  Un¬ 
circulated,  MS-60  $265;  Select  BU,  MS-63 
$495;  Choice  BU,  MS-65.  A  splendid 
specimen  with  a  trace  of  natural  light  gray  ton¬ 
ing  as  acquired  over  a  long  period  of  years. 
An  exceptional  specimen  of  the  first  silver 
three-cent  piece  and,  as  such,  an  ideal  can¬ 
didate  for  a  type  set!  . 2,795.00 

1851-0  The  only  New  Orleans  silver  three-cent 
piece  and,  for  that  matter,  the  only  branch 
mint  issue  of  any  denomination  below  five 
cents  value  issued  during  the  19th  century. 
Choice  EF-45 . 105.00 


1852  Choice  EF-45  $50,  Choice  Brilliant  Uncir¬ 

culated,  MS-65.  Just  a  suggestion  of  light 
natural  toning.  A  splendid  specimen  for  the 
type  set  collector  . 2,795.00 

1853  Choice  EF-45 . 50.00 

1 854  First  year  of  the  new  Type  II  design.  AU-50, 

sharp . 220.00 

1856  Choice  EF-45 . 80.00 

1861  Type  III  issue.  Choice  EF-45  $55;  Choice 
AU-55,  but  with  the  full  sharpness  of  an  Un¬ 
circulated  coin . 125.00 


1862  Choice  EF-45  $55;  Choice  AU-55  $125; 
Choice  Proof-65.  With  attractive  iridescent 


toning  as  acquired  in  an  old-time  collection. 
Choice  Proofs  of  this  issue  are  scarce,  and  we 
note  in  a  recent  publication  that  these  have 
been  valued  in  the  range  of  $3,000  or  more, 
and  that  is  probably  not  for  pieces  nice  as  this! 
First  check  or  telephone  call  takes  it  away  for 
only  . 2,650.00 

1870  Choice  AU-55.  Attractive  light  toning.  It  is 
difficult  to  say  whether  this  is  a  full  Proof  which 
was  “spent,"  or  whether  it  was  a  prooflike 
business  strike  which  has  seen  some  light  fric¬ 
tion.  Either  way  you  have  at  your  fingertips  a 
sharp  piece  with  prooflike  surface.  Exceedingly 
scarce  date . 450.00 

NICKEL  FIVE-CENT  PICES 

The  following  offering  of  nickel  five-cent  pieces 
covers  the  full  range  of  types  and  a  wide  range 
of  varieties,  including  outstanding  specimens  in 
the  shield,  Liberty,  buffalo,  and  Jefferson  series. 
The  date  and  mintmark  collector  will  find  pieces 
of  interest  as  will  the  type  set  collector. 

Shield  Nickels 

1866  First  year  of  issue,  type  with  rays  on  the 
reverse.  Choice  AU-55  $185;  Brilliant  Uncir¬ 
culated,  MS-60.  Just  a  whisper  of  light  toning. 
From  the  standpoint  of  value  received,  an  ex¬ 
cellent  buy  on  today's  market,  in  our  opinion, 
for  just  $295;  Select  Brilliant  Uncirculated, 
MS-63.  A  sharp  specimen  of  this  issue.  A  very 
interesting  piece,  particularly  when  viewed 
under  magnification,  for  there  are  many 
diebreaks.  It  is  a  wonder  that  the  reverse  die 
used  to  strike  this  piece  could  hold  together! 
An  excellent  value  at  about  a  fifth  of  what  you 
would  pay  for  an  MS-65  example!  .  .695.00 

1867  Without  rays.  Second  design  type  of  the 
series.  Uncirculated,  MS-60,  but  with  planchet 
fissure  or  flaw  on  the  reverse.  As  you  know, 
satisfaction  is  guaranteed,  so  if  it  is  not  worth 
the  price  when  you  see  it,  back  it  comes  to 
us!  Just  $75;  Brilliant  Uncirculated,  MS-60 


$135;  Uncirculated,  MS-60/63 . 175.00 

1872  EF-45  . 39.00 

1874  Brilliant  Uncirculated,  MS-60,  just  a  hint  of 

light  toning . 190.00 


1875  Choice  Brilliant  Uncirculated,  MS-65.  Here 
is  a  piece  which  will  inspire  enthusiasm  with 
the  collector  who  has  seen  everything-  First 
of  all,  amongst  shield  nickels  it  is  a  scarcer 
date.  Second,  it  is  sharply  struck,  something 
that  can't  be  said  for  every  shield  nickel  that 
comes  down  the  pike.  Third,  the  condition  is 
superb.  Wrap  it  up,  and  you  have  an  excellent 


value  at  . 1,695.00 

1882  Choice  EF-45 . 35.00 


1883  Last  year  of  the  shield  nickel  series.  Select 
BU,  MS-63  $450;  sometimes  good  things  come 
in  twos,  threes,  or  fours,  and  in  this  instance 
Tom  Becker  has  tracked  down  four— count 
them,  four!— Really  sparkling  Choice  BU, 
MS-65  examples!  If  you  are  building  a  first-class 
type  set  and  want  a  really  nice  piece,  give  Tom 
a  call  at  (603)  569-5095  and  reserve  one  of 
these  in  your  name.  The  price  is  a  couple  hun¬ 
dred  dollars  less  than  we  have  seen  pieces  not 
quite  as  nice  offered  for;  the  price  is  just 
$1,450;  Choice  Brilliant  Proof-65  1,195.00 
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Raymond  N.  Merena:  The  Mind  Behind  the  Man 

By  Burnett  Anderson 


The  following  interview,  conducted  by  Burnett 
Anderson,  appeared  in  the  October  1983  issue  of 
"Coins"  magazine,  published  by  Krause  Publica¬ 
tions,  Inc.,  lola,  Wisconsin  54990,  and  is  reprinted 
with  permission.  Excerpts  from  the  interview 
follow: 

How  to  reach  the  pinnacle  of  success  in  the  coin 
business?  Here's  one  proven  prescription.  Don't 
start  as  a  collector,  in  fact,  don't  ever  become  one. 

Major  in  something  as  far  removed  from 
numismatics  as  possible,  in  this  case  mechanical 
engineering.  Start  your  career  in  technical  jobs  in 
large  corporations,  such  as  Link  Aviation  and  New 
York  State  Electric  and  Gas. 

Then,  and  only  then,  sit  down  and  decide  what 
you  really  want  from  a  career,  a  career  that  will, 
to  be  sure,  make  a  living  for  yourself  and  your 
family  but  bring  meaning  and  satisfaction  to  your 
working  life.  And  choose  numismatics. 

This  was  the  fateful  decision  of  Raymond  N. 
Merena  when  on  Feb.  1.  1962,  he  scuttled  a 
blossoming  career  in  big  business  and  joined 
forces  for  the  first, time  with  Q.  David  Bowers. 
Along  with  James  F.  Ruddy,  he  became  a  part  of 
the  Empire  Coin  Company  of  Johnson  City,  New 
York,  a  firm  which  had  been  founded  in  1958. 
In  part  together,  in  part  separately,  all  three  soon 
reached  the  top  rungs  of  the  burgeoning  coin 
business. 

Today  Ray  Merena  and  Dave  Bowers  are 
together  again,  principals  in  Bowers  and  Merena 
Galleries,  Inc.,  of  Wolfeboro,  NH.  In  this  idyllic 
New  England  village  overlooking  the  shore  of 
huge  Lake  Winnipesaukee,  they  conduct  an  ac¬ 
tive  mail  order  business  in  rare  coins  and  manage 
auctions  of  some  of  the  most  precious  and 
prestigious  collections  assembled  in  America.  On 
this  year's  program  are  the  first  of  two  auctions 
of  the  famed  Virgil  Brand  Collection  and  that  of 
George  D.  Hatie,  past  president  of  the  American 
Numismatic  Association  (ANA). 

Ray  Merena  looks  back  on  that  decision  now 
as  the  great  turning  point  in  a  life  that  has 
brought— and  still  brings— not  only  an  adequate 
share  of  material  reward  but  the  deep  satisfaction 
of  work  which  is  rich  in  meaningful  intangibles. 
Living  in  a  magnificent  natural  environment  in  a 
small  community,  but  one  steeped  in  history,  is 
not  the  least  of  them.  "No  money  or  other  in¬ 
ducements  could  make  me  live  in  a  large  city," 
Merena  says. 

Merena  was  born  near  Binghamton,  N.Y.,  in  the 
same  small  maternity  hospital  as  a  baby  girl  named 
Patricia  Roberts  who  was  later  to  become  his  wife. 
His  father  was  an  immigrant,  in  1914,  from  a  Car¬ 
pathian  Mountains  area,  "one  of  those  places 
where  the  rulers  of  the  country  seemed  to  change 
every  month,"  and  of  Ukranian  origin.  His  mother 
was  born  in  Pennsylvania.  The  elder  Merena  went 
into  the  grocery  business,  became  manager  of  a 
supermarket,  but  finished  out  his  working  life  as 
a  machinist. 

Ray  Merena  grew  up  in  Johnson  City,  with 
Binghamton  and  Endicott  one  of  the  grouping 
called  the  "Tri-Cities,"  majored  in  engineering  at 
Cornell  and,  in  1959,  and  began  a  series  of 
technical  jobs  with  major  corporations. 


“I  had  an  opportunity 
that  was  unique,  to  learn 
with  a  great  numismatist 
and  h  superb  inventory 
on  the  premises,  like  a 
total  immersion  course.” 


"But  I  found  the  technical  field  simply  dull  as 
hell,"  Merena  recounted.  "I  was  very  interested 
in  finding  something  more  meaningful,  more  satis¬ 
fying,  more  multi-dimensional.  This  led  to  my 
association  with  Dave  Bowers  and  Jim  Ruddy, 
who  were  greatly  interested  in  expanding  their 
own  business  horizons." 

"When  I  started  in  the  coin  business  I  was  not 
a  collector,"  Merena  continued.  "I  had  known 
Dave  and  Jim  for  a  year  or  more  and  we  had  been 
looking  at  a  lot  of  business  possibilities  before  I 
finally  joined  them  as  general  manager  of  Empire 
Coin  Company." 

"And  I  still  don't  collect  coins,  much  as  I  would 
like  to.  I  take  the  professional  view,  that  for  us 
to  collect  coins  would  be  to  the  detriment  of  our 
clients,"  he  added. 

The  next  chapters  in  the  story  of  Ray  Merena 
are  part  and  parcel  of  the  growth  story  of 
American  coin  collecting  for  the  last  two  decades, 
but  they  are  also  the  record  of  the  making  of  a 
numismatist. 

Merena's  work  as  manager  of  Empire  Coin 
opened  up  a  new  world  to  him.  "I  became  very 
interested  in  the  coins  themselves  and  the 
fascinating  historical  aspects  of  the  business. 
Although  I  don't  own  it,  I  i  ray  get  more  of  a  kick 
than  anyone  out  of  looking  at  an  1861  Indian  cent, 
for  example,  and  contemplating  its  links  with 
history,"  he  continued. 

"I  had  an  opportunity  that  was  unique,  to  learn 
with  a  great  numismatist  and  a  superb  inventory 
on  the  premises,  like  a  total  immersion  course. 
I  had  the  great  reinforcement  of  looking  at  the 
catalogue  and  being  able  to  examine  the  coin 
itself,"  Merena  recounted. 

The  Empire  Coin  Company  and  the  Empire 
Review— "the  early  equivalent  of  our  Rare  Coin 
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Re  view"— prospered.  So  much  so  that  the  owners 
of  Empire  joined  with  James  Kelly  and  Max 
Humbert  to  form  the  Paramount  International 
Coin  Corporation  of  Englewood,  Ohio,  near 
Dayton.  For  the  first  time  Merena  and  his  wife  and 
family  left  their  Tri-Cities  area  to  carry  on  their 
career  elsewhere. 

"About  a  year  later,  Dave  and  Jim  decided  to 
move  to  Los  Angeles,"  Merena  continued,  which 
was  to  be  the  home  of  Bowers  and  Ruddy 
Galleries  for  more  than  a  decade. 

"That  was  in  1967.  Now  we  were  competitors, 
but  we  maintained  constant  contact  and  we  were 
always  good  friends,"  he  added. 

Merena,  trim-figured  and  trim-featured,  a  fine 
head  of  dark  hair  graying  a  bit  at  the  temples,  a 
hint  of  gray  in  his  discreet  mustache,  clear  brown 
eyes  sparkling  behind  glasses  framed  in  smoke- 
gray  plastic,  speaks  with  the  enthusiasm  of  the 
most  avid  collector  of  his  two  decades  on  the 
business  side  of  the  numismatic  world. 

It  was  at  Paramount,  where  he  stayed  for  about 
a  decade  that  ended  in  1976,  that  Merena  got  his 
diploma  as  a  full  fledged  numismatist,  when  he 
was  placed  in  charge  of  the  rare  coin  department. 

"It  was  an  active  and  prospering  time  with  Para¬ 
mount,"  he  said,  and  he  advanced  to  become  a 
director  and  vice  president  and  general  manager 
of  the  company.  At  that  time  Paramount— which 
did  a  large  part  of  its  business  in  modern  issue 
coins— was  perhaps  the  largest  coin  company  in 
the  country,  with  200  employees. 

But  in  1976  Merena  decided  to  give  it  up  and 
go  into  business  for  himself.  "The  reason  was 
plain,  I  found  myself  more  and  more  a  pure  ad¬ 
ministrator,  involved  with  all  the  problems  of 
government  requirements  and  management,  and 
getting  farther  and  farther  away  from  numis¬ 
matics,"  he  said. 

After  consultation  with  his  wife,  they  decided 
to  return  to  the  Tri-Cities  area,  establishing  the 
new  company  first  as  Empire  Numismatics  and 
then  incorporating  Raymond  Merena,  Inc. 

"The  hardest  thing  in  establishing  your  own 
coin  company  is  developing  a  mailing  list," 
Merena  reminisced.  "You  can  only  build  it  by  go¬ 
ing  to  shows,  advertising,  working,  and  gradual¬ 
ly  getting  visibility  across  the  country.” 

At  the  same  time,  of  course,  he  was  building 
inventory,  patronizing  auctions,  walking  bourse 
floors,  advertising,  and,  he  said,  as  you  get  known 
in  your  own  community  you  start  to  get  little  ac¬ 
cumulations,  estates,  and  the  like.  The  Merena 
family  had  grown  with  the  addition  of  three 
children;  a  boy  and  two  girls  now  19,  17,  and  15 
years  old  respectively. 

Thus  when  he  and  Dave  Bowers  began  discuss¬ 
ing  reuniting  their  formidable  numismatic  forces 
a  year  or  two  ago  all  the  factors  seemed  made  to 
fit  the  Merena  life  and  career  pattern. 

"It  was  Dave  who  decided  on  Wolfeboro," 
Merena  said  first  of  all.  "He  was  still  chairman  of 
Bowers  and  Ruddy  but  he  was  tired  of  Hollywood 
and  felt  he  could  work  every  bit  as  well  from  here 
a  place  he  knew  and  liked." 

It  was  the  Merena  family's  kind  of  small  com- 


mumty  but  part  and  parcel  of  the  American 
history  from  early  colonial  times,  a  place  where 
the  numismatic  obiects  passing  through  Merena's 
hands  were  once  part  of  the  daily  life.  It  is  a  com¬ 
pany  with  some  20  people  altogether— in  which 
Merena  has'hands  on”  the  merchandise,  par¬ 
ticipating  personally  in  the  cataloguing. 

He  held  up  an  1833  Bust  quarter  which  he  had 
just  recently  catalogued,  a  beautifully  preserved 
specimen  but  one  made  from  very  badly  rusted 
dies.  'What  history  there  is  in  just  this  piece!”  he 
said,  confirming  his  earlier  observation  that  one 
doesn't  have  to  collect  coins  to  appreciate  them. 

"I  consider  myself  very  lucky,”  Merena  con¬ 
tinued,  looking  out  from  a  third  floor  balcony  over 
the  placid  Main  Street  of  Wolfeboro,  with  the 
beautifully  preserved  old  railway  station  a  block 
away. 

"I'm  working  in  a  field  that  has  never  ceased  to 


fascinate  me.  I  have  interesting  travel,  I  have  an 
enormous  range  of  contact  with  people,  at  coin 
shows,  at  auctions,  and  in  other  ways  personal¬ 
ly,  also  by  telephone  and  mail. 

I  work  with  exciting  auctions— hard  work,  a 
lot  of  it— and  auctions  bring  great  gratification,  see¬ 
ing  what  you've  done  for  months  come  to  frui¬ 
tion."  Merena  emphasizes  that  they  do  no 
business  over  the  counter,  but  they  have  close  and 
continuing  contact  with  their  clients  and  others 
at  the  auctions  and  at  conventions  and  shows,  as 
well  as  by  telephone.  Their  coins  are  kept  in  the 
vaults  of  a  local  bank. 

In  one  small  respect,  Merena  added  with  a 
laugh,  he  hasn't  been  so  successful,  getting  his 
name  pronounced  the  way  it  should  be.  Almost 
everyone  makes  it  sound  like  marina,"  a  park¬ 
ing  lot  for  boats,  whereas  the  family  pronounces 
the  last  two  syllables  to  rhyme  with  "henna”,  as 
if  the  spelling  were  'Merenna”. 


"I  ll  never  forget  a  little  incident  when  I  was 
working  in  Ohio,”  Merena  went  on.  "A  physician 
who  was  one  of  our  customers  stopped  by  our 
offices,  and  we  talked  about  coins  for  a  while. 

"Then  he  said:  "You're  a  tremendously  lucky 
guy,  Ray.  You  do  for  a  living  what  I  do  for  a 
hobby.” 

Later,  in  the  conference  room  overlooking  Lake 
Winnipesaukee,  Merena  suggested  that  moving 
to  Wolfeboro  may  offer  an  extra  dividend  to  the 
fullness  of  life.  "Look,”  he  said,  "that's  where  they 
filmed  some  scenes  from  the  movie  "On  Golden 
Pond  .  It's  breathtakingly  beautiful  at  every 
season,  all  kinds  of  weather.  You  know,  just  be- 
ing  able  to  look  out  this  window  might  be  worth 
another  three  to  five  years  of  life." 


FORECASTING 

Wouldn't  it  be  nice  if  we  could  all  see  the  future 
clearly?  People  claiming  various  degrees  of  clair¬ 
voyance  have  made  fortunes.  One  popular  way 
to  achieve  success  in  fortune  telling  is  to  make 
5,276  predictions  "all  over  the  map”  concerning 
just  about  any  area  imaginable.  Inevitably  some 
will  come  true.  Those  that  come  to  pass  provide 
the  fodder  for  next  year's  advertising  campaign. 
Those  that  prove  wrong  are  forgotten.  Of  course, 
there  is  somewhat  of  a  fun  aspect  about  this.  Many 
of  us  enjoy  reading  the  horoscope  pages  in  the 
daily  paper,  or  reading  this  prediction  or  that 
about  who  will  be  president  next  term,  or 
whatever. 

Let  us  do  some  forecasting  of  our  own.  We  may 
be  right,  we  may  be  wrong— who  knows.  Here 
goes:  The  American  economy  seems  to  be 
recovering.  No  longer  do  we  read  about  increas¬ 
ing  unemployment  statistics.  Corporate  profits  are 
recovering.  There  seems  to  be  a  general  good  feel¬ 
ing  about  what  is  going  on.  It  seems  to  us  that  this 
feeling  will  translate  into  increased  interest  in  hob¬ 
by  areas.  After  all,  what  is  life  for?  Once  the 
necessities  of  life  are  taken  care  of,  pastimes— 
coin  collecting  prominent  among  them— come  in¬ 
to  focus.  Right  now  is  an  ideal  time  to  start 
building  a  nice  type  set  of  United  States  coins,  or 
perhaps  a  date  run  of  Liberty  walking  half  dollars, 
or  a  set  of  large  cents,  or  whatever  else  interests 
you.  With  the  economy  resurging,  today's  prices 
in  many  numismatic  areas  will  undoubtedly  seem 
very  inexpensive  in  the  future.  We  believe  that 
the  market  is  on  the  threshold  of  a  sharp  advance. 
Quite  a  few  "insiders,"  collectors  and  investors 
who  have  been  in  numismatics  for  many  years, 
are  quietly  putting  away  individual  pieces  and 
groups  Perhaps  you  should  also. 


We  are  pleased  and  proud  to  announce  that  Robert  Rubel,  formerly  of  Des 
Moines,  Iowa,  has  joined  the  staff  of  our  affiliated  firm,  Auctions  by  Bowers  and 
Merena.  Bob,  who  has  studied  coins  and  currency  for  many  years,  previously 
worked  with  Kagin's  and  NASCA.  He  brings  to  Wolfeboro  with  him  his  wife  Sally 
and  his  young  son  Ross.  Bob  is  now  busily  at  work  on  our  1984  auction  catalogues. 


PERSONAL  SERVICE 

You  might  enjoy  sharing  this  comment  from 

D.E.: 

"Thank  you  for  the  beautiful  Morgan  dollar 
which  arrived  today.  It  is  all  I  expected  it  to  be. 
I  had  ordered  a  similar  coin  from  another  com¬ 
pany,  but  I  hadn't  heard  anything  for  over  a 
month,  so  I  called  them,  and  I  was  told  that  my 
order  had  been  lost  in  their  computer  records.  I 
like  doing  business  with  real  people,  not  com¬ 
puters,  and  you  can  be  assured  that  Bowers  and 
Merena  Galleries  will  get  my  next  order.” 


Liberty  Nickels 

1883  Without  CENTS.  This  issue  was  a  design 
mistake  at  the  Mint,  and  following  the  initial 
coinage  it  was  discontinued.  We  offer  the 
following  coins:  Choice  EF-45  $10;  Choice 
Brilliant  Uncirculated,  MS-65,  a  sparkling 
beauty.  In  doing  some  poking  around  Ray 
Merena  unearthed  a  handful  (we  have  precise¬ 
ly  seven  pieces  in  stock  as  we  go  to  press)  of 
these  in  Philadelphia.  If  you  want  one  that  is 
"just  right"  for  your  type  set,  you  won't  go 

wrong  by  ordering  one  of  these!  .  .  .475.00 

*  * 

1884  Select  Brilliant  Proof-63.  A  sharp  specimen 
of  this  early  Liberty  nickel  date  .  .  .  .495.00 

1889  Select  BU,  MS-63  $325;  Choice  Brilliant  Un¬ 
circulated  MS-65  . 895.00 

1893  Select  BU,  MS-63  $325;  Choice  Brilliant  Un¬ 
circulated,  MS-65 . 895.00 

1901  Choice  BU,  MS-65  . 895.00 

1904  Select  BU,  MS-63  . 325.00 

1905  Select  BU,  MS-63  . 325.00 

1906  Select  BU,  MS-63  . 325.00 

1912  BU,  MS-60  $125;  Select  Brilliant  Uncir¬ 
culated,  MS-63  . 325.00 


1912-D  Choice  BU,  MS-65.  Just  a  suggestion  of 
natural  light  toning.  Sharply  struck.  The  first 
Denver  Mint  nickel  and  one  of  just  two  branch 
mint  nickels  in  the  Liberty  series.  Very  elusive 
in  this  superb  preservation! . 1,895.00 


1912-S  Choice  Brilliant  Uncirculated,  MS-65.  Just 
a  suggestion  of  light  natural  toning.  A  superb 
specimen  of  this,  the  lowest  mintage  business 
strike  issue  in  the  Liberty  nickel  series.  A  ma¬ 
jor  scarcity.  If  you  have  been  seeking  an 
outstanding  example  of  this  issue,  your  search 
stops  right  with  this  listing.  Telephone  us  to 


reserve  it  at . 2,200.00 

Buffalo  Nickels 

1913  Buffalo.  Type  I.  Select  BU,  MS-63  $75; 
Choice  BU,  MS-65  . 249.00 


191  3-S  Type  I.  Choice  BU,  MS-65  . 495.00 

1913  Buffalo.  Type  II.  Select  BU,  MS-63  80.00 

191 3-D  Type  II.  Choice  BU,  MS-65  595.00 

191 3- S  Type  II.  Select  BU,  MS-63  . 475.00 

1914  Brilliant  Uncirculated,  MS-60  . 65.00 

1914- D  Select  BU,  MS-63.  Exceptionally  well 

struck  for  this  issue  (Denver  and  San  Francisco 
nickels  before  1934  occur  with  varying  degrees 
of  light  striking)  . 395.00 

1914- S  Choice  AU-55  . 65.00 

191  5  Select  BU,  MS-63.  Actually  it  might  be  more 
properly  graded  as  Choice  BU,  MS-65,  with 
a  nick  on  the  cheek.  Call  it  as  you  will,  it  is 
a  good  buy  for  just  . 120.00 

191 5- D  Choice  AU-55.  With  large  and  elaborate 
diebreak  near  the  top  of  the  obverse.  A  very, 
very  unusual  feature  (when  was  the  last  time 
you  saw  a  diebreak  on  any  buffalo  nickel?) 
$80;  Brilliant  Uncirculated,  MS-60  .  .125.00 

1916  AU-50  $20;  Choice  BU,  MS-65  .  .  .289.00 

1916- D  Choice  AU-55,  very  close  to  MS-60.  Tom 

Becker  came  up  with  a  group  of  four  of 
these— most  interesting  as  the  issue  is  basically 
scarce.  Buy  one  for . 75.00 

1916-S  Choice  AU-55  . 80.00 

1925  Choice  BU,  MS-65 . 315.00 

1926  Select  BU,  MS-63  $65;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 225.00 

*  *  * 

YOU  CAN  GET  A  HECK  OF  A  LOT  for  your 
money  among  AU,  MS-60,  and  MS-63  coins,  in 
comparison  to  MS-65  issues.  This  is  true  not  only 
in  the  nickel  series  but  in  most  other  American 
series  as  well.  In  recent  years  there  has  been  much 
emphasis  on  MS-65  and  Proof-65  coins,  with  the 
result  that  lesser  grades  have  been  left  far  behind. 
And  yet  coins  ranging  from  AU  through  MS-63 
have  nearly  all  of  the  design  details  found  on  an 
MS-65  and,  in  many  instances  (particularly  with 
MS-60  and  MS-63),  the  mint  frost  and  lustre  as 
well.  While  we  think  MS-65  and  Proof-65  pieces 
are  just  fine  and  dandy,  not  everyone  can  afford 
these.  Look  to  some  of  the  lesser  pieces  for  ex¬ 
cellent  values,  in  our  opinion. 

*  *  * 

1927-D  BU,  MS-60 . 90.00 

1927-S  Choice  AU-55  . 90.00 

1928  Choice  BU,  MS-65  . 250.00 

1929-D  Choice  BU,  MS-65,  but  lightly  struck  (as 
1929-D  is  usually  seen,  this  is  the  rule,  not  the 
exception)  $215;  Choice  Brilliant  Uncir¬ 
culated,  above  average  strike.  The  strike  is 
fairly  sharp,  not  needle-sharp  mind  you  (we 
have  never  seen  such  a  thing  for  a  1929-D 
nickel)  but  far,  far  ahead  of  the  rest  of  the  pack. 
The  Coin  Dealer  Newsletter  notes  that  dealers 
are  bidding  $560  for  MS-65  pieces,  reflective 
of  their  rarity.  Tom  Becker  has  just  acquired 
a  marvelous  group  of  pieces,  and  as  we  go  to 
press  we  have  1 3  examples  in  stock.  These  are 


offered,  one  to  a  customer,  for  ...  .395.00 

1929- S  Choice  AU-55  . 25.00 

1930- S  Choice  BU,  MS-65 . 425.00 

1935-D  Choice  BU,  MS-65,  well  struck.  A  scarce 
nickel  priced  at  only . 375.00 

1937  Select  Brilliant  Uncirculated,  MS-63  $19; 
Choice  BU,  MS-65  . 45.00 

1937-D  Choice  BU,  MS-65  . 49.00 


1937-D  Three  leg.  Curious  and  popular  issue. 
Choice  Extremely  Fine-45  with  some  traces  of 
original  mint  lustre,  a  coin  which  could  just 


as  equally  be  called  AU-50.  A  splendid 
specimen  of  one  of  the  scarcer  coins  in  the 


buffalo  nickel  series . 325.00 

1938-D  Buffalo.  Last  of  the  buffalo  nickels.  Choice 
BU,  MS-65  $45,  or  buy  five  for  199.00 

Jefferson  Nickels 

1942  Type  I.  Choice  Brilliant  Proof-65.  95.00 
1950  Choice  Brilliant  Proof-65  . 85.00 


Complete  set  of  Jefferson  nickels,  one  of  each  date 
and  mintmark  (no  overdates)  1938  through 
1964,  housed  in  a  display  album.  MS-63  to 
MS-65.  A  nice  sparkling  set  with  average  strik¬ 
ing  (as  the  buffalo  nickel  specialist  knows, 
there  are  some  issues  which  if  struck  with  nee¬ 
dle  sharpness  are  worth  five  to  ten  times  or 
more  than  regular  prices;  the  pieces  here, 
while  selected,  are  not  extraordinary,  nor  are 
any  such  sets  offered  by  the  competition  ex¬ 
ceptional).  A  "nice"  Uncirculated  set  offered 
at  a  price  which  isn't  that  much  more  than  this 
set  would  have  cost  you  15  or  20  years  ago! 
Just  a  few  on  hand,  each  . 295.00 

HALF  DIMES 

Half  dimes  form  a  very  compact  and  interesting 
series.  A  number  of  numismatists  over  the  years 
have  specialized  in  date  runs,  either  singling  the 
Liberty  seated  series  from  1837  through  1873  as 
a  specialty  or  starting  their  collection  with  the  first 
year  of  issue,  1794. 

We  offer  a  nice  variety  of  half  dimes,  a  mixture 
of  popular  types,  scarce  dates,  high  condition 
pieces,  and  other  items  to  delight  the  "fussy" 
buyer. 

1795  Type  with  Flowing  Hair  obverse;  Small  Eagle 
reverse.  Fine-12  obverse,  Very  Fine-20  reverse. 
Pleasing  light  gray  toning.  A  nice  coin  for  3 
typeset  . 1,350.00 


1829  Uncirculated,  MS-63/65.  Just  a  hair's 
breadth  away  from  full  Choice  Uncirculated. 
A  splendid  piece  with  just  a  whisper  of  ton¬ 
ing.  First  year  of  the  Capped  Bust  type.  Con¬ 
sidering  that  a  full  MS-65  coin  would  fetch 
close  to  $5,000,  the  one  offered  here  is  a  par¬ 
ticularly  good  buy  for  just . 1,975.00 

1834  Select  Brilliant  Uncirculated,  MS-63.  Sharply 
struck  and  very  attractive.  With  a  suggestion 
of  light  golden  toning.  Another  outstanding 
item  . 1 ,195.00 

1838  No  drapery.  Choice  AU-55.  Sharp  and  at¬ 
tractive.  First  year  of  the  Liberty  Seated  style 

with  obverse  stars  . 145.00 

*  *  * 

TOM  BECKER  has  been  very  busy  lately  buy¬ 
ing  coins  for  presentation  in  this  listing.  In  his 
opinion— and  his  view  is  shared  by  Dave  Bowers 
and  Ray  Merena— there  are  some  tremendous 
values  to  be  had  among  nineteenth-century  and 
early  twentieth-century  silver  coins  in  the  higher 
circulated  grades  as  well  as  MS-60  and  MS-63. 
Prices  are  often  tiny  fractions  of  MS-65  listings,  yet 
the  pieces  are  attractive  and  possess  most  design 
detail  and,  in  the  higher  grades,  most  original 
lustre.  It  might  be  appropriate  to  call  these 
sleepers;  at  least  we  can  call  them  good  buys.  We 
believe  that  in  the  future  the  prices  will  be  substan¬ 
tially  more  than  they  are  today. 

*  *  * 
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1839  No  drapery.  Choice  AU-55  .  145.00 

1842  Choice  AU-55,  a  beauty  . 125.00 

184J  Choice  Uncirculated,  MS-65.  A  gorgeous 
specimen  from  an  old-time  collection.  Cray 
and  light  gunmetal  blue  toning,  beautiful!  An 
item  for  the  connoisseur  . 2,395.00 

1845  Choice  AU-55  .  125.00 

1850  MS-63/ 65.  A  beautiful  specimen  from  an  old- 

time  collection.  Light  gray  and  iridescent  ton¬ 
ing  A  prize  item  for  the  specialist  or  type  set 
collector . 995.00 

1851  Choice  EF-45 . 60.00 

1851-0  Scarce  New  Orleans  issue.  Elusive  in  all 
higher  grades  Brilliant  Uncirculated,  MS-60, 
with  many  features  of  Select  BU,  MS-63.  A 
sparkling  little  cameo . 850.00 

1853  Arrows  at  date.  AU-50  $125;  Uncirculated, 

MS-60,  gray  and  golden  toning . 349.00 

1854  Arrows  at  date.  Choice  EF-45  $60;  Choice 

AU-55  .  135.00 

1855  Arrows  at  date.  Choice  EF-45  . 60.00 

1856  Choice  EF-45 . 55.00 

1857  Choice  AU-55,  attractive  toning  .  .115.00 

1857-0  Slightly  scarcer  New  Orleans  Mint  issue. 
Choice  AU-55  .  135.00 

1858  Choice  Extremely  Fine-45  $55;  Choice 

AU-55 . 115.00 

1858  Over  inverted  date.  One  of  the  most 

outstanding  diecutting  errors  in  numismatics, 
this  blunder,  attributed  to  James  B.  Longacre 
(chief  engraver  at  the  Mint),  consists  of  a 
regular  date  punched  over  an  erroneous  early 
date,  clearly  visible  (refer  to  the  illustration  on 
page  101  of  the  Guide  Book)  which  was  cut 
on  the  die  in  an  upside-down  position!  If  you 
like  coins  with  a  "story,"  if  you  like  coins  that 
are  rare,  and  in  this  instance  if  you  like  coins 
that  are  in  high  grade,  this  piece  is  for  you. 
Select  Uncirculated,  MS-63.  With  in¬ 
describably  beautiful  light  gold  and  iridescent 
toning.  One  of  the  very  finest  known  examples 
of  this  issue.  Probably  no  more  than  a  half 
dozen  equal  or  better  pieces  exist  in  all  of 
numismatics.  The  first  we  have  offered  in  a 
number  of  years.  Thmk  about  it,  and  you  will 
see  that  our  price,  all  things  considered,  is  truly 
a  bargain . 1,995.00 

1859  Choice  EF-45.  Although  not  normally  col¬ 

lected  as  a  distinct  type,  1 859  is  the  only  year 
with  the  obverse  stars  hollow  at  the  center, 
a  unique  feature . 105.00 

1860  First  year  with  legend  on  the  obverse.  Choice 

EF-45  . 45.00 


1861  Choice  EF-45  $45;  Choice  AU-55  $115; 

Choice  Brilliant  Uncirculated,  MS-65.  A  splen¬ 
did  specimen  of  this  Civil  War  half  dime  issue. 
This  will  look  just  right  in  a  perfectionist's  type 
et!  . 1,195.00 

1862  Choice  About  Uncirculated-55,  very,  very 

close  to  full  MS-60.  A  really  desirable  little  half 
dime  for  |ust  . 125.00 

1863  MS-60  to  MS-63.  Attractive  steel  blue  and 
iridescent  toning  as  acquired  over  a  long 
period  of  years.  In  this  grade  the  1863  half 
dime  is  a  very  rare  issue.  In  fact,  in  any  grade 
if  is  elusive  There  were  just  18,000  business 
strikes  made,  and  probably  not  more  than  a 
rouple  hundred  of  these  survive  in  all  condi¬ 


tions,  including  only  a  few  in  Uncirculated 
preservation.  The  present  specimen  is  a 
needle-sharp  strike  and  is  very  attractive. 


Telephone  to  reserve  it!  . 950.00 

1869-S  Choice  AU-55  .  149.00 

1870  Choice  AU-55  . 135.00 

1871  Choice  EF-45 . 50.00 

1872  Choice  EF-45  $50;  Choice  AU-55  .115.00 

1872-S  Mintmark  below  wreath.  Choice  About 
Uncirculated-55  .  125.00 

1873  Last  year  of  the  half  dime.  Choice  Extreme¬ 
ly  Fine-45  . 50.00 

DIMES 


The  following  selection  offers  a  wide  variety  of 
dimes.  Those  among  our  readers  who  appreciate 
rarities  will  enjoy  reading  about  (and  possibly  buy¬ 
ing!)  examples  of  1820,  1881,  1901-S,  1902-0,  and 
1919-D.  In  a  more  popular  vein  are  numerous 
"type"  coins  in  the  Liberty  Seated  and  Barber 
series,  followed  by  some  excellent  buys  in  the 
Mercury  dime  field. 

1801  VG-8.  Style  with  Draped  Bust  right,  reverse 
with  Heraldic  Eagle,  the  motif  made  from  1 798 
through  1 807.  Attractive  light  surfaces  with  all 
areas  defined.  A  nice  combination  of  pleas¬ 
ing  appearance  and  low  price . 650.00 

1807  Design  type  as  preceding.  About  Good-3. 
Quite  worn,  particularly  at  the  borders,  but 

with  the  date  readable . 275.00 

1820  Good . 20.00 

Exceptional  1820  Dime 


1820  Choice  Brilliant  Uncirculated,  MS-65.  From 

an  old-time  collection,  this  piece  displays  light 
iridescent  toning.  A  beautiful  example  of  the 
large-diameter  Capped  Bust  style  made  from 
1802  through  1828.  Offered  at  what  we 
believe  to  be  an  exceptionally  attractive  price 
for  you . 7,400.00 

1821  Good . 20.00 

1823  Good . 20.00 

1830  Representative  of  the  1828-1837  Capped 
Bust  style  with  the  reduced  diameter.  Very 
Good-8 . 20.00 

1834  Very  Fine- 20  . 65.00 

Liberty  Seated  Dimes 

18.39  No  drapery  at  elbow.  AU-50 . 185.00 

1842  Choice  EF-45 . 65.00 

1842-0  Choice  AU-55.  New  Orleans  Mint  dimes 
of  this  era  are  scarce  in  this  grade  .225.00 

1850  AU-50  . 95.00 

1856  Small  date.  Choice  EF-45  . 50.00 

1858  Choice  AU-55  .  105.00 

1862  Select  Uncirculated,  MS-63  695.00 

1873  Arrows  at  date.  Popular  type  coin  produced 
only  in  1873  and  1874.  Choice  About 
Uncirculated-55  . 400.00 

1875-CC  Variety  with  mintmark  within  wreath. 
Select  BU,  MS-63.  A  very  nice  example  of  this 
Carson  City  issue . 795.00 

1875-S  EF-45 . 50.00 

1877  Choice  AU-55 . 1 15.00 

1877-CC  EF-40  . 50.00 


1877-CC  AU-50  $80;  Choice  Brilliant  Uncir¬ 
culated,  MS-65,  prooflike.  A  splendid 
specimen  of  this  Carson  City  issue  struck  from 
Comstock  Lode  silver.  Exceptionally  well 
struck . 1,595.00 

1881  Choice  Uncirculated,  MS-65.  Iridescent  ton 
ing  around  the  border.  A  business  strike,  not 
a  Proof.  One  of  just  24,000  business  strikes 
made.  As  most  numismatists  of  the  day  saved 
Proofs  but  ignored  business  strikes,  Uncir¬ 
culated  pieces  are  very  rare  today.  Probably 
no  more  than  a  dozen  or  two  equal  specimens 
exist.  First  check  or  telephone  call  gets  it  for 
$1,795;  Proof-60.  Probably  a  bargain,  for  as 
a  date  1881  is  a  rarity,  and  yet  we  are  charg¬ 
ing  no  more  for  this  piece  than  we  would  for 
a  Proof-60  example  of  a  less  desirable  date! 


Attractive  toning . -350.00 

1882  Select  BU,  MS-63  . 495.00 

1884  Choice  EF-45 . 45.00 

1885  Choice  EF-45 . 45.00 

1886  Choice  AU-55  . 95.00 

1887  Fine-12  $8;  Choice  EF-45  . 45.00 

1887  AU-50  $75;  Select  Brilliant  Uncirculated, 
MS-63  . 475.00 

1888-S  Choice  AU-55  . 95.00 

1889  Choice  AU-55  . 95.00 


1889-S  Choice  Brilliant  Uncirculated,  MS-65. 

One  of  the  scarcer  issues  of  its  era,  in  fact  the 
lowest  mintage  Liberty  Seated  dime  from  1887 
through  1 891 .  This  sparkling  beauty  is  sharp¬ 
ly  struck  and  desirable  in  every  respect.  We 
are  charging  no  more  for  it  than  we  would  for 
a  more  plentiful  date,  so  quick  action  is  recom¬ 
mended  to  acquire  it! . 1,650.00 

1890  Fine-12  $8;  Choice  AU-55  . 95.00 

1891  Fine-12  $8;  VF-20  $12:  Choice  VF-30  $14; 
Choice  EF-45  $45;  Choice  AU-55  .  .  .  .95.00 

1891-0  VF-20  $12;  Choice  VF-30  $14;  Choice 

EF-45  . 45.00 


Ruth  L.  Corrigan,  associate  manager  of 
our  Graphic  Arts  Department,  is  shown 
at  the  keyboard  of  our  Compugraphic 
typesetter. 
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CONTRARY  THINKING 

Thinking  against  the  trend  is  what  earned  Ber¬ 
nard  Baruch  his  immense  fortune  years  ago.  In 
our  own  field,  rare  coins,  many  have  achieved 
great  success  by  intensely  buying  pieces  in  series 
which  are  "quiet."  Then  when  the  series  becomes 
active,  as  it  inevitably  does  in  the  cyclical  price 
movement,  then  they  own  w'hat  others  desire  to 
possess. 

It  seems  to  us  that  when  gold  bullion  prices  are 
very  high,  the  interest  in  rare  gold  coins  is  especial¬ 
ly  intense.  Although  this  has  no  logical  basis  (who 
would  melt  down  a  gold  dollar  or  $3  piece  for 
its  metallic  value?),  the  trend  is  observable.  Right 
now  gold  bullion  prices  are  low,  and  there  is  not 
great  buying  pressure  for  rare  gold  coins.  It  just 
might  be  a  good  time  for  you  to  buy.  At  least  in 
the  past  the  greatest  profits  have  been  made  by 
people  who  have  bought  in  precisely  this  type  of 
situation. 


Barber  Dimes 

1892  Choice  EF-45  $35;  Choice  AU-55,  lustrous 
(actually,  all  dimes  graded  as  AU-55  have 
lustre,  but  it  is  good  to  mention  it  now  and 
then!) . 99.00 

1896  Select  Uncirculated,  MS-63.  Gorgeous 

heather  toning . 335.00 

1897  Choice  EF-45 . 35.00 

1897  Select  BU,  MS-63  . 335.00 

1898  Choice  VF-30  $20;  Choice  EF-45  .  .35.00 

1899  Choice  EF-45 . 35.00 

1901  Choice  AU-55  $99:  MS-65,  prooflike.  Irides¬ 
cent  toning . 1,095.00 

Gem  1901-S  Dime 


1901- S  Gem  Brilliant  Uncirculated,  MS-67.  A 

breathtakingly  beautiful,  superb,  wonderful 
specimen  of  one  of  the  most  desirable  issues 
in  the  entire  Barber  dime  series,  and  certain¬ 
ly  the  most  desirable  among  20th  century 
issues  of  this  motif.  While  it  is  difficult  to  say 
that  this  is  the  finest  known  specimen,  for  we 
have  not  seen  all  things,  the  cataloguer  is  sure 
that  the  statement  no  finer  specimen  exists  will 
not  be  challenged.  A  combination  of  beautiful 
surface,  sharp  strike,  and  rarity  come  together 
in  this,  one  of  the  most  important  pieces  in 
the  present  catalogue.  Give  Tom  Becker  a  call 
at  (603)  569-5095  and  discuss  it  with  him  in 
detail,  if  you  have  any  questions— or  go  ahead 
and  order  it . 4,900.00 

1902  Choice  EF-45 . 35.00 

1902- 0  Very  rare  (in  this  grade)  New  Orleans 

issue.  BU,  MS-63/65.  Seldom  seen  in  such  ex¬ 
cellent  preservation . 995.00 

1904  EF-40  . 30.00 

1906  AU-50  . 75.00 

1907  Choice  EF-45 . 35.00 

1907-0  AU-50  . 75.00 

1908  Choice  AU-55  $99;  Brilliant  Uncirculated, 

MS-63/65 . 495.00 

1910  AU-50  . 75.00 

1911  Choice  Very  Fine-30  $20;  About 

Uncirculated-50  . 75.00 


1912  EF-45  $35;  AU-50  $75;  Choice  AU-55  $99; 


Choice  BU,  MS-65  . 1,095.00 

191 2-D  Choice  EF-45  $35;  AU-50  $75;  Choice 

AU-55 . 99.00 

1-913  AU-50  $75;  Choice  AU-55 . 99.00 

*  *  * 


AGAIN  WE  STRESS  the  idea  of  submitting  sec¬ 
ond  choices.  Many  items,  even  inexpensive  ones, 
are  one  of  a  kind  in  our  stock.  While  each  and 
every  piece  is  actually  on  hand  as  we  go  to  press, 
properly  graded  coins  at  reasonable  prices  don't 
stay  around  for  long!  A  spot  on  the  back  of  your 
order  blank  is  provided  for  the  listing  of  second 
choices.  If  you  are  collecting  for  a  type  set,  just 
mark  "same  type"  as  your  second  choice,  and 
if  the  first  specific  item  you  requested  has  been 
sold  we  will  substitute  a  piece  of  the  same  design 
and  of  equal  or  higher  grade  and  value. 


*  *  * 

1914  AU-50  $75;  Choice  AU-55 . 95.00 

191 4-D  AU-50  $75;  Choice  AU-55 . 99.00 


1914-S  Choice  BU,  MS-65.  A  sparkling  beauty! 
Since  we  purchased  this  the  price  has  ad¬ 
vanced  by  several  hundred  dollars,  so  perhaps 
we  should  charge  about  $1,700  for  it,  but  we 


are  not.  The  first  telephone  call  or  check  gets 
it  for  just  .  1,295.00 

1914  Choice  EF-45  $35;  AU-50  . 75.00 

1915  EF-45  $35;  AU-50  . 75.00 

1916  Barber.  Choice  EF-45  . 35.00 

Mercury  Dimes 

1916-S  Mercury.  Brilliant  Uncirculated,  MS-60. 
Sparkling . 85.00 


191 7- S  Choice  Brilliant  Uncirculated,  MS-65,  full 

split  bands.  (Henceforth  abbreviated  as  FSB). 
A  gorgeous  specimen  of  this  early  San  Fran¬ 
cisco  Mint  issue . 995.00 

1918  Choice  AU-55  . 39.00 

1918- D  Choice  About  Uncirculated-55,  attractive 

iridescent  toning . 45.00 


1919-D  Choice  BU,  MS-65,  FSB.  We  purchased 
this  one  at  a  very  favorable  price  and  pass  the 
savings  along  to  you.  Telephone  Tom  Becker 


to  reserve  this  for  just . 1,850.00 

1923  Choice  BU,  MS-65,  FSB . 249.00 

1931  Choice  BU,  MS-65,  FSB . 349.00 

1940  Choice  BU,  MS-65  . 22.00 

1940-D  Choice  BU,  MS-65,  FSB . 95.00 

1944  Choice  AU-55  $5  (10  for  $45);  Select  BU, 

MS-63  $1 1;  Choice  BU,  MS-65  $20,  or  buy  10 
for . 190.00 

1944-D  Choice  BU,  MS-65,  FSB . 65.00 

1945  Choice  BU,  MS-65  . 25.00 


TWENTY-CENT  PIECES 

The  series  of  twenty-cent  pieces  represents  one 
of  the  shortest-lived  denominations  in  American 
numismatics.  The  type  was  launched  with  great 


expectations  in  1875,  but  it  was  shortly  realized 
that  the  public  confused  them  with  similarly-sized 
quarter  dollars,  so  in  1876,  the  following  year,  only 
a  few  were  made  for  circulation,  after  which 
business  strikes  were  suspended. 

The  present  offering  has  many  pieces  which  will 
appeal  to  the  type  collector  as  well  as  the  date 
specialist. 

1875  Scarce  AU-50,  prooflike.  Quite  possibly  a 
Proof  that  was  "spent" . 495.00 

1875-CC  Choice  EF-45  but  with  some  pin- 
scratched  graffiti  in  the  obverse.  Satisfaction 
guaranteed  (as  with  any  item  ordered  from  this 
issue— of  course!) . 175.00 

1875-S  This  is  the  most  plentiful  issue  among 
twenty-cent  pieces  and,  thus,  is  the  most 
logical  candidate  for  a  type  coin.  Take  your 
pick  of  the  selection  we  offer!  Good-4  $35; 
VG-8  $50;  VF-20  $95;  Choice  VF-30  $135; 
EF-40  $195;  Choice  EF-45,  a  sharp  piece  which 
provides  the  attractive  combination  of  ex¬ 
cellent  design  detail  and  low  price,  $235; 
Choice  AU-55,  lustrous  $425;  BU,  MS-60  $695; 
Select  Uncirculated,  MS-63.  With  very  attrac¬ 
tive  light  gray  and  golden  toning.  Frosty  fields. 
A  superb  piece  which,  if  dipped  (something 
we  do  not  particularly  recommend,  for  the 
toning  is  beautiful!),  might  prove  to  be  MS-65. 
We  purchased  this  at  a  favorable  price  and 
pass  the  savings  right  along  to  you  $2,150; 


Choice  BU,  MS-65.  A  splendid,  frosty  piece. 
A  magnifying  glass  shows  a  few  light  planchet 
striations,  as-made,  on  the  reverse.  If  you  are 
seeking  an  outstanding  twenty-tent  piece  for 
inclusion  in  your  type  set,  then  we  strongly 
suggest  you  consider  this  one.  Comparable 
specimens  have  been  priced  at  well  over 
$6,000!  First  telephone  call  to  Tom  Becker  at 
(603)  569-5095  reserves  it! . 4,450.00 

1876  Scarce  date.  Relatively  few  pieces  were  pro¬ 
duced  in  this,  the  last  year  of  business  strike 
mintage.  Choice  VF-30,  attractive  toning  $275; 
Extremely  Fine-40  $295;  Choice  EF-45  $450; 
Sharp  and  beautiful  Choice  AU-55  $595; 
Proof-55.  A  Proof  which  spent  a  few  weeks 
in  circulation!  Still  quite  sharp  and  with  much 
of  the  original  Proof  surface.  Light  golden  ton¬ 


ing.  $895;  Choice  Proof-65.  A  splendid 
sharply-struck  Proof.  Although  Mint  reports 
note  that  1,260  were  coined,  we  do  not 
believe  that  any  number  even  approximating 
this  reached  the  hands  of  collectors.  In  any 
event,  in  Choice  Proof-65  grade  probably  no 
more  than  a  couple  hundred  survive  today. 
This  piece,  with  attractive  lilac  and  gray  ton¬ 
ing,  is  certainly  one  of  the  finest  known.  If  you 
are  a  connoisseur  and  want  a  superb  piece  for 
your  date  collection  of  type  set.  this  one  is  for 
you . 6,495.00 


THANK  YOU  FOR  YOUR  BUSINESS' 
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Q.  David  Bowers:  Thirty  Years  In  Numismatics 

By  Paul  M.  Green 


Donna  Pope,  director  of  the  Mint,  and  Dave  Bowers  admire  a  freshly-minted  1984-W  Olym¬ 
pic  commemorative  $10  piece  struck  at  a  special  ceremony  at  the  West  Point  Bullion 
Depository,  New  York,  last  September.  Dave  Bowers,  representing  the  American  Numismatic 
Association  (of  which  he  is  president),  struck  the  ninth  coin  produced  in  a  special  ceremony 
that  involved  a  number  of  government  and  numismatic  luminaries,  including  Donald  Regan, 
secretary  of  the  Treasury.  (Photograph  courtesy  of  the  Bureau  of  the  Mint) 


The  following  interview  is  excerpted  and  cor¬ 
rected  for  timeliness  from  the  October  1983  issue 
of  "Coins"  magazine,  issued  by  Krause  Publica¬ 
tions,  Inc.,  lola,  Wisconsin  54990,  and  is  used  with 
permission. 

It  is  a  special  anniversary  for  David  Bowers,  and 
as  all  collectors  know,  David  Bowers  is  a  special 
person.  Few  can  poifit  to  a  similar  record  of  suc¬ 
cess  in  numismatics.  The  numerous  books  and  ar¬ 
ticles,  the  important  coins  he  has  handled,  now 
American  Numismatic  Association  president,  it  is 
a  combination  that  reads  a  little  like  a  guide  to 
all  the  things  one  person  might  do  in  numismatics. 
That  David  Bowers  has  done  them  all  in  30  years 
makes  it  all  the  more  interesting. 

Perhaps  the  best  news  of  all  is  that  Bowers  is 
hardly  on  the  verge  of  retiring  from  the  scene.  His 
move  a  year  ago  with  Ray  Merena  to  acquire  the 
Bowers  and  Ruddy  Galleries  business  from 
General  Mills  (which  had  purchased  it  from  Q. 
David  Bowers  and  lames  F.  Ruddy  in  1974)  are 
hardly  the  actions  of  someone  who  has  grown 
tired  of  the  rare  coin  business.  Ditto  for  his  unop¬ 
posed  campaign  last  summer  for  president  of  the 
Arri*-nc  an  Numismatic  Association.  As  the  follow¬ 
ing  interview  will  show,  Bowers  is  hardly  stopping 
with  his  business  or  his  likely  role  as  chief 
spokesman  for  the  hobby.  He  has  always  been 


active,  and  in  1983,  his  year  number  thirty  in 
numismatics,  the  ideas,  plans,  and  projects  are 
many,  matched  only  by  the  energy  of  Q.  David 
Bowers  to  see  them  come  to  life. 

Coins  Magazine:  Following  the  purchase  from 
General  Mills,  how  long  did  it  take  Bowers  and 
Merena  Galleries  to  get  settled? 

Bowers:  There  was  a  transitional  period  because 
nearly  100,000  customers  in  varying  degrees  of 
activity  were  involved.  A  number  of  these  peo¬ 
ple  had  pending  business  with  Bowers  and  Rud¬ 
dy  Galleries  prior  to  the  changeover,  which  was 
january  8,  1983,  so  on  a  customer  by  customer 
basis  we  had  to  take  care  of  all  clients  who  had 
open  accounts,  accounts  receivable,  coins  that 
were  waiting  to  be  shipped,  or  other  situations. 

Coins  Magazine:  A  lot  of  that  was  to  be 
expected. 

Bowers:  Right,  the  first  two  months  were  taken 
up  with  the  transition.  At  the  same  time,  January 
1983  saw  us  conduct  the  Roy  Harte  Collection 
sale,  which  was  estimated  to  bring  $800,000  but 
which  soared  to  over  $1.1  million,  followed  by 
record  breaking  auctions  of  the  Connecticut 
Historical  Society  Collection  at  $2.4  million  in 
April,  the  George  M.  Hatie  Collection  sale,  which 
grossed  nearly  $3  million  in  August,  and  other 
events. 


Coins  Magazine:  Have  your  auctions  further 
emphasized  the  general  talk  of  new  strength  in 
the  market? 

Bowers:  I  read  what  a  lot  of  people  say  about 
renewed  strength  or  whatever.  My  feeling  is  that 
our  customer-base  has  been  largely  numismatists, 
or  if  they  are  investors  they  are  numismatists  first 
and  investors  second,  so  these  people  have  been 
more  immune  to  the  cyclical  effects  than  have 
people  who  are  pure  investors. 

For  example,  the  fourth  session  of  the  Garrett 
Sale  was  held  in  1981  during  the  so-called  soft 
market,  but  it  still  realized  record  prices.  Then  we 
had  the  Louis  Eliasberg  Collection  of  United  States 
gold  coins  in  October  1982,  which  broke  all 
records  and  realized  $1 2.4  million  in  a  period  in 
which  the  edge  had  been  off  of  large  purchases. 
In  1981  and  1982  there  were  many  interesting 
alternative  investment  forms. 

The  rates  on  CDs  were  at  an  all-time  high,  the 
money  market  fund  came  into  popularity.  Coins 
had  ridden  a  normal  cycle  peaking  out  in  1980, 
and  some  adjustment  was  to  be  expected  just  as 
I  have  seen  three  other  times  in  the  past.  There 
were  a  number  of  things  coming  together  to  create 
the  correction. 

Now,  in  1983,  we  have  the  situation  where  in¬ 
terest  rates  have  dropped  to  where  money  on 
deposit  yields  less  than  10%  which  after  taxes 
might  be  only  4%  or  so,  we  have  international 
financial  problems,  record  peacetime  budget 
deficits  and  so  on.  A  lot  of  people  are  turning  to 
hard  things  again  and  this  has  been  manifested 
in  interest  in  gold  and  silver.  Many  people  believe 
that  gold  and  silver  prices  will  rise  sharply,  with 
numerous  predictions  appearing  in  print. 

Historically  coins  have  done  better  than  putting 
your  money  in  the  bank,  collecting  interest  and 
paying  taxes  on  it.  Charted  over  a  long  period  of 
years,  which  tends  to  smooth  out  the  cycle,  coins 
have  risen,  depending  on  who's  charting  you 
read,  15%,  20%  or  more  per  year.  Our  own 
business  has  been  really  superb  as  evidenced  by 
the  recent  auction  response  plus  the  tremendous 
numbers  of  inquiries  we  are  getting  from 
collectors. 

Our  position  now  is  that  we  are  buyers  of  coins. 

I  won't  say  we  have  more  business  than  we  can 
handle  because  we  can  handle  what  we  have  and 
handle  it  well,  but  our  main  advertising  thrust  in 
Numismatic  News  and  elsewhere  is  buying  coins 
because  we  have  a  very  strong  need  for  top  grade 
material. 

Coins  Magazine:  So  that  subtle  change  reflects 
the  state  of  your  business  if  not  the  market. 

Bowers:  Yes,  I  feel  that  just  as  economists  take 
note  of  the  help  wanted  index,  someone  study¬ 
ing  the  coin  market  could  take  note  of  the  coin 
wanted  to  buy  ads  as  related  to  selling  ads.  You 
go  back  a  couple  years  and  there  were  very  few 
buying  ads,  now  I  notice  that  we're  not  the  only 
ones  wanting  to  buy.  This  obviously  means  that 
dealers  and  others  have  a  faith  in  the  future  of  the 
market  otherwise,  they  would  keep  their  money 
in  a  bank. 

Coins  Magazine:  What  areas  were  strong  in  the 
Harte  sale? 
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Bowers:  We  found  the  collection  of  large  cents 
brought  record  prices  and  far  over  estimate.  Type 
coins  seemed  to  be  enjoying  a  renewed  populari¬ 
ty,  and  there  was  good  interest  in  almost  anything 
you  could  consider  desirable.  If  I  were  to  pick  a 
weak  area,  it  would  be  military  orders  and 
decorations. 

Coins  Magazine:  So  you  considered  it  a  pretty 
successful  sale. 

Bowers:  Yes,  there  were  thousands  of  people 
interested  in  the  sale  and  there  were  710  suc¬ 
cessful  bidders.  When  you  figure  there  were  on¬ 
ly  3,000  lots,  I  think  that  shows  that  the  market 
is  broad  and  that  the  success  was  not  due  to  three 
buyers  competing  against  each  other. 

Coins  Magazine:  Is  that  experience  backed  up 
by  your  regular  customers? 

Bowers:  We've  always  been  broad-based.  It  is 
my  feeling  that  while  I  enjoyed  selling  the  1787 
Brasher  doubloon  at  $725,000,  and  an  1804  silver 
dollar  at  $400,000,  as  well  as  many  other  rarities, 
by  far  the  majority  of  the  business  over  the  years 
has  been  to  the  average  person  who  doesn't 
desire  an  1804  dollar  as  it  probably  represents 
more  than  he  or  she  has  invested  in  a  house. 
Rather  the  typical  client  is  a  methodical  collec¬ 
tor  of  half  cents,  type  coins,  tokens,  large  size 
paper  money,  or  whatever.  A  typical  profile  would 
be  a  person  who  is  seriously  interested  in 
numismatics,  who  enjoys  reading  reference  books 
and  studying  about  coins  and  paper  money  and 
who  gets  involved*. 

I  feel  that  education  is  not  only  part  of  success, 
it's  everything  that  has  to  do  with  success.  Because 
of  this  we  stress  heavily  that  people  buy  reference 
books  and  join  the  American  Numismatic  Associa¬ 
tion  (ANA).  I've  been  in  business  thirty  years  now 
and  we've  always  attracted  customers  who've 
stayed  with  us  for  a  long  period  of  time,  and  I  feel 
this  is  due  to  being  interested  in  more  than  just 
the  customer's  pocketbook. 

Coins  Magazine:  Isn't  the  education  aspect  so 
important  in  areas  such  as  grading  and 
investment? 

Bowers:  I  think  it's  significant  to  mention  that 
as  president  of  the  ANA,  and  as  past  president  of 
the  Professional  Numismatists  Guild  (PNG),  and 
as  author  of  many  books,  I  have  been  called  in 
as  an  arbitrator  on  countless  disputes  between 
people.  Nearly  all  of  the  problems  involving 
grading  have  been  with  newer  collectors  or  in¬ 
vestors,  or  collectors  who  haven't  taken  much 
time  to  learn  about  the  subject  themselves.  I 
would  rather  sell  the  person  a  half  dozen  books 
and  not  sell  them  a  single  coin  until  they  have 
done  some  reading  before  buying.  I  feel  educa¬ 
tion  is  essential,  and  with  education  a  customer 
can  be  successful.  I  don't  think  we've  ever  lost 
a  customer  because  the  customer  knew  too 
much. 

Coins  Magazine:  Do  you  sense  any  division  be¬ 
tween  collectors  and  others  who  are  primarily 
investors? 

Bowers:  Well  I  think  that  almost  all  collectors 
are  partial  investors.  Virtually  everyone  except 
maybe  museums  who  spends  $10,000  of  his  hard 
earned  money  on  coins  has  the  hope,  if  not  the 
expectation,  that  when  the  coins  are  sold  in  some 
future  year  that  a  profit  will  be  made.  They  hope 
for  some  return  and  that's  natural. 

There  are  pure  investors  who  don't  want  to 
learn  anything  about  collecting.  Well,  this  person 
might  be  successful,  but  I  have  yet  to  meet  one 
who  is  consistently  successful.  It  is  just  as  if  you 
went  to  a  real  estate  office  and  said,  "sell  me 
whatever  you  have;"  they  would  probably  get  all 
the  property  that  has  been  listed  for  1 0  years  and 


no  one  wanted.  The  objective  which  the  investor 
is  trying  to  achieve  becomes  difficult  to  attain  if 
the  investor  is  not  willing  to  take  the  time  to  learn 
what  he  is  doing.  It  never  ceases  to  amaze  me 
how  someone  can  be  very  successful  in  a  career 
such  as  medicine,  law,  or  business,  and  can  save 
up  his  money  only  to  spend  it  carelessly  in  the 
rare  coin  market.  To  me,  education  is  the  foun¬ 
dation  of  success  in  any  venture,  and  coins  do 
not  represent  an  exception. 

Coins  Magazine:  Is  there  still  a  role  for  the  small 
collector  or  have  the  finances  and  so  on  passed 
him  by? 

Bowers:  Part  of  my  effort  in  coins  has  been  to 
reach  the  small  collector.  Typically  the  person  tak¬ 
ing  my  "All  About  Coins"  course  that  I  have  given 
at  the  American  Numismatic  Association  head¬ 
quarters  each  summer  is  not  someone  who  wants 
to  spend  $100,000  on  coins,  but  just  wants  to 
learn  about  the  history  of  coins.  In  1982  I  gave 
a  talk  to  the  Worcester  County  Numismatic  Club 
in  Massachusetts,  and  the  hall  was  just  packed. 
Close  to  200  people  came  there  to  see  a  variety 
of  things.  They  weren't  there  to  invest,  they  were 
there  to  learn  about  coins,  to  meet  other  collec¬ 
tors  and  dealers,  and  to  simply  enjoy  the  hobby. 
Of  course,  a  number  of  them  made  purchases. 

However,  grass  roots  interest  is  not  spectacular 
in  terms  of  press  or  television  coverage.  When  a 
reporter  calls  and  says,  "Well,  you  sold  that  1 787 
Brasher  doubloon  for  $725,000,  tell  me  about  it," 

I  will  do  what  I  can  to  explain  the  issue,  why  it 
merited  the  price,  its  relation  to  other  pieces,  the 
setting  of  a  world  record,  and  so  on.  However, 

I  would  not  expect  a  call  from  a  similar  reporter 
inquiring  about  the  sale  of  a  commemorative  half 
dollar  for  $35.  Coins  that  sell  for  large  amounts 
of  money  in  our  auctions  make  news  headlines. 
But,  the  fact  is  that  at  Bowers  and  Merena 
Galleries  most  of  our  time  is  spent  with  $35,  $75, 
$200,  and  other  pieces  which  we  sell  to  the  so- 
called  "average  collector."  The  Roy  Harte  Sale, 
the  George  Hatie  Sale,  and  other  spectacular  auc¬ 
tions  we  have  conducted  are  certainly  exciting  to 
read  about,  but  when  we  return  from  the  auction 
site  in  New  York  City  and  come  back  to  our  of¬ 
fice,  typically  we  find  several  hundred  orders  on 
hand  for  coins  ranging  from  $5  to  $50.  However, 
reporters  don't  find  these  lesser  transactions  to  be 
of  commanding  importance. 

One  thing  nice  about  numismatics  is  that  it  is 
cosmopolitan;  there  is  room  for  everyone.  There 
is  room  for  the  person  who  can  afford  the  Brasher 
doubloon  as  well  as  the  person  who  buys  a  Whit¬ 
man  folder  and  is  trying  to  get  every  Lincoln  cent 
with  the  Memorial  reverse.  I  myself  collect  tokens. 
When  I  was  conducting  the  Roy  Harte  Sale,  I  had 
a  collector  named  Alan  Weinberg  come  up  with 
a  token  from  Grass  Valley,  California  and  he 
wanted  $20  for  it.  Here,  amidst  a  sale  that  was 
to  bring  $1 .1  million  dollars,  we  spent  10  minutes 
talking  about  tokens  and  I  bought  a  $20  token. 
You  do  not  have  to  be  wealthy  to  derive  real  en¬ 
joyment  from  numismatics  or  to  buy  important 
coins. 

Coins  Magazine:  Would  you  share  the  concern 
over  lack  of  design  change  discouraging  young 
collectors  in  particular? 

Bowers:  I  share  this  concern;  I  feel  this  is  un¬ 
fortunate.  When  I  started  in  1953  you  could  look 
in  circulation,  and  the  possibility  of  finding  a 
1909-S  VDB  cent  was  there.  I  never  knew  of 
anyone  among  my  friends  who  found  one  at  the 
time,  but  at  least  there  was  the  chance.  I  found 
1921  and  1921-D  dimes  and  1909  VDB  cents  by 
the  dozens,  in  fact,  I  started  saving  them  and 
found  too  many  so  I  started  spending  them.  In 
one  afternoon  I  went  to  the  Forty  Fort  Penn¬ 
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sylvania  State  Bank,  where  I  used  to  do  business, 
and  just  kept  exchanging  half  dollar  rolls  until  I 
got  a  complete  set  of  Liberty  Walking  halves  from 
1916  to  1947  including  extra  1938-Ds.  It  was  possi¬ 
ble  and  it  was  thrilling  to  do  that. 

Today,  the  collector  would  do  well  to  find  a  Lin¬ 
coln  cent  prior  to  1 959,  although  a  friend  of  mine 
in  New  Hampshire  found  a  1905  Indian  cent  the 
other  day.  You  would  do  well  to  find  a  jefferson 
nickel  from  before  1960,  or  any  pre-1965  dime, 
quarter,  or  half  dollar.  There  are  really  very  few 
rarities  among  those  items. 

I  feel  that  the  United  States  government  is  miss¬ 
ing  a  large  opportunity  by  not  having  a  broadly 
based  commemorative  program.  I  will  be  the  first 
to  compliment  Donna  Pope,  the  Bureau  of  the 
Mint,  and  others  for  what  they  have  done  in  re¬ 
cent  times.  In  1 982  we  had  the  Washington  com¬ 
memorative,  which  was  well  received  and  is  an 
attractive  design.  Now  we  have  the  Olympic 
coinage,  which  is  admittedly  controversial  as  far 
as  designs  go.  I  personally  feel  that  certain  designs 
could  have  been  improved,  but  at  the  same  time 
the  Olympics  coinage  program  is  definitely  a  step 
in  the  right  direction.  It  is  important  to  remember 
that  we  haven't  had  a  commemorative  since  1954, 
and  certain  of  the  earlier  commemoratives  we  had 
wouldn't  win  any  design  prizes.  So,  collectors 
should  be  heartened  by  the  fact  that  new  com¬ 
memorative  programs  are  under  way. 

I  would  like  to  see  the  United  States  have  a  pro¬ 
gram  similar  to  what  Canada  has  in  which  they 
put  out  a  new  dollar  each  year.  What  would  be 
wrong  with  a  new  dollar  coin  each  year?  Have 
a  design  competition  each  year.  Over  a  period 
of  25  years  have  25  different  designs.  It's  certain¬ 
ly  not  going  to  confuse  the  monetary  system,  they 
don't  circulate  anyway.  They  will  make  collectors 
happy;  if  they  are  available  at  face  value  or  near 
it  the  average  collector  can  collect  them.  Even  at 
twice  face  they  would  probably  be  a  sellout,  the 
Treasury  would  make  money,  the  collectors 
would  be  happy  and  it  would  be  an  equation 
without  a  negative  in  it. 

Coins  Magazine:  I've  thought  along  the  same 
lines  many  times. 

Bowers:  There  is  ample  precedent  in  the  field 
of  stamps.  There  are  over  a  dozen  different  com¬ 
memorative  stamps  released  each  year,  and  this 
has  been  responsible  to  a  large  extent  for  the 
widespread  interest  in  stamps.  Wouldn't  it  be  nice 
if  a  person  could  invest  a  small  amount  of  money 
and  get  many  different  commemorative  halves  or 
dollars? 

Coins  Magazine:  I  had  the  feeling  some  were 
disappointed  the  Washington  half  did  not  spark 
more  interest  in  commemorative  collecting. 

Bowers:  It's  like  a  piece  of  string,  you  can't  push 
the  market.  The  local  bank  here  asked  me  about 
the  new  commemorative  half  dollars  last  year. 
Should  they  buy  some?  They  wanted  to  know  if 
anyone  would  buy  them.  I  said,  "Well  if  no  one 
buys  them  I'll  buy  them."  To  make  a  long  story 
short,  they  sent  off  an  order  for  100.  When  they 
came  in  they  put  up  a  notice  in  the  bank,  and  by 
the  end  of  the  afternoon  they  were  all  gone. 
Remember,  this  is  a  small  town  bank.  They  ob¬ 
viously  did  not  sell  to  numismatists,  because 
numismatists  had  known  about  them  for  many 
months  and  could  have  ordered  them  in  any 
number  of  other  ways.  They  were  sold  to  peo¬ 
ple,  the  members  of  the  general  public,  w'ho 
looked  at  one  and  took  one. 

I  don't  know  how  many  of  those  people  will 
be  new  collectors  but  I  would  guess  that  maybe 
10  of  those  people  are  thinking  about  their 
Washington  half  and  might  turn  into  collectors 


You  have  to  look  at  the  Washington  com¬ 
memorative  as  a  seed  that  might  germinate  a  col¬ 
lector  rather  than  a  vehicle  for  market  spec¬ 
ulation. 

Coins  Magazine:  You  recently  have  been 
elected  president  of  the  American  Numismatic 
Association.  After  thirty  years  of  great  activity, 
what  is  ahead  for  David  Bowers? 

Bowers:  I  pledge  a  great  deal  of  energy  to  the 
ANA.  I  feel  the  ANA  is  facing  a  number  of  major 
and  very  serious  problems.  Number  one  is  the 
budget.  While  the  budget  deficit  anticipated  for 
last  year  was  corrected  during  the  months  leading 
to  the  summer,  still  steps  must  be  taken  to  increase 
income,  or  reduce  outflow,  or  a  combination  of 
both. 

The  ANA  should  exist  for  the  benefit  of  its  con¬ 
stituency,  for  the  benefit  of  collectors,  and  it 
would  be  desirable  to  review  every  aspect  of  the 
ANA  and  see  how  we  could  further  education, 
how  we  can  better  serve  the  collector  and  so  on, 
while  still  doing  so  in  a  financially  responsible 
manner. 

The  ANA  has  a  number  of  advantages  including 
a  beautifully  equipped  headquarters  which  is  paid 
for.  Under  the  direction  of  Ken  Bressett,  director 
of  the  American  Numismatic  Association  Certifica¬ 
tion  Service,  the  grading  controversy  has  abated. 
The  ANACS  authentication  and  grading  group 
seems  to  be  performing  a  service  that  is  desired 
by  many  people.  The  outreach  through  seminars 
has  been  good.  We  have  excellent  headquarters 
people  who  are  dedicated  and  enjoy  their  work. 

Coins  Magazine:  What  about  for  Bowers  and 
Merena  Galleries? 

Bowers:  On  the  commercial  side,  I  would  like 
our  firm  to  rededicate  itself  to  service,  quality,  and 
value  as  we  say  in  our  ads  and  to  deliver  an  in¬ 
creasing  number  of  interesting  and  significant  auc¬ 
tion  catalogues  and  price  lists. 

Coins  Magazine:  And  for  David  Bowers  the 
author  and  writer? 

Bowers:  I  would  like  to  do  research  in  several 
areas.  It's  always  been  of  interest  to  me  to  do  a 
history  of  coin  collecting  in  the  United  States.  I 
have  devoted  chapters  in  some  of  my  books  to 
this,  but  still  I  think  there  is  a  lot  to  be  said.  In 
particular,  our  own  time  has  not  been  covered 
in  detail  in  any  of  the  books  I  have  written.  In 
1982,  Numismatic  News  had  vignettes  of  the  30 
years  since  1952.  There  were  literally  thousands 
of  little  events,  many  big  events,  and  other  oc¬ 
curences  that  would  be  interesting  to  research. 

I  would  like  to  talk  to  the  people  who  have  been 
there.  I  myself  participated  in  many  of  these 
events,  but  still  others  have  much  to  add.  I  think 
that  writing  a  history  of  collecting  in  America  from 
the  earliest  days  in  the  nineteenth  century  right 
up  to  the  present  time  would  be  quite  interesting. 

I  consider  it  important  to  record  what  some  of 
the  people  were  and  are  alike.  I  had  the  privilege 
of  knowing  B.  Max  Mehl.  Now  he  is  a  legend.  Jim 
Ruddy,  who  was  my  partner  until  he  left  the 
business  in  1977,  has  become  a  legend  in  his  own 
right.  He  attended  one  of  our  recent  auctions  as 
a  guest,  and  several  people,  particularly  young 
numismatists,  came  up  to  him  and  requested  his 
autograph.  It  was  certainly  flattering  to  Jim. 

I  think  that  some  of  these  happenings  and  stories 
would  be  interesting  to  put  in  book  form  and  to 
discuss  in  detail  It  would  be  a  tragedy  to  have 
all  of  this  disappear  B  Max  Mehl,  when  he  died 
m  1957,  took  with  him  thousands  of  stories  and 
anecdotes  which  were  never  recorded. 

Co ins  Magazine:  I  can  appreciate  what  you  are 
saying  Onre  such  people  are  gone,  so  are  the 


stories  and  when  they  played  an  important  role, 
it  is  as  you  said,  a  tragedy  to  have  the  informa¬ 
tion  disappear. 

Bowers:  Early  in  1983  I  revised  my  book,  High 
Profits  from  Rare  Coin  Investment,  nearly  doubl¬ 
ing  it  in  size.  I  put  a  lot  of  material  in  it  which  is 
probably  irrelevant,  a  lot  of  material  that  has  to 
do  with  history— but  I  think  it  all  points  to  the  fact 
that  coins  are  interesting.  It  could  have  been  filled 
with  numbers  and  charts  and  computer  printouts, 
but  it  went  from  180  pages  to  over  300,  and  it  was 
done  by  adding  additional  numismatic  material. 

This  is  an  investment  book  but  I  feel  that  the 
tail  of  investment  has  been  wagging  the  numis¬ 
matic  dog.  Investment  is  a  fine  thing,  but  perhaps 
there  should  be  more  emphasis  on  numismatics 
and  that's  why  I  changed  the  emphasis  there. 

Coins  Magazine:  So  you  are  looking  more  at 
the  historical  or  perhaps  even  numismatic 
nostalgia? 

Bowers:  I  feel  that  maybe  some  more  writing 
will  come  in  an  additional  book  not  yet  planned 
about  coins,  their  stories,  and  how  interesting  they 
are  to  collect.  Coins  really  are  the  footprints  of 
history. 

Coins  Magazine:  Well  there  seems  to  be  a  lot 
of  movement  away  from  the  investment  oriented, 
how-to-get-rich  article  and  back  to  the  coins  are 
fun  area.  Almost  a  return  to  the  basics  that  we  all 
followed  in  say  the  1950s. 

Bowers:  I  think  the  term  "investment”  has 
become  diluted.  There  are  a  number  of  people 
who  have  discovered  that  the  way  to  sell  coins 
today  and  to  make  money  is  to  take  a  coin  worth 
perhaps  $100  and  say  "I  predict  that  this  coin  will 
be  worth  $1 ,000  in  1 993."  Whether  it  will  be  or 
not  is  a  matter  of  question,  but  there  are  many 
buyers  who  will  jump  at  the  chance  to  spend  $100 
believing  that  an  "expert"  knows  something  that 
the  buyer  doesn't.  I  think  that  the  investment 
aspect  was  overdone  a  few  years  ago.  Such 
aspects  are  true  rarity,  art,  history,  romance,  and 
so  on  are  deserving  of  more  attention  than  they 
have  been  getting. 

Coins  Magazine:  Well,  in  the  marketplace  there 
seems  to  be  a  great  emphasis  on  buyers  making 
profits  this  week  as  opposed  to  the  long  term,  and 
coins  rarely  work  that  way,  or  at  least  that's  my 
experience. 

Bowers:  People  will  say,  "Oh  my  gosh,  a  Proof 
nickel  three-cent  piece  was  worth  $3,000  in  1 980, 
and  today  the  same  piece  brings  $1,500.  What 
a  terrible  thing!  It's  really  crashed;  it's  in  the  pits, 

I  don't  want  to  touch  one."  Well,  that's  all  well 
and  fine,  but  you  have  to  remember  that  10  years 
or  so  ago  the  coin  was  probably  worth  $150.  So, 
if  you  look  at  it  in  that  way,  you  can  say  if  you 
had  bought  one  in  1973  for  $150  and  sold  it  to¬ 
day  for  $1,500  you  would  have  multiplied  your 
investment  by  ten  times,  and  that's  pretty  good! 
You  have  to  remove  the  passion  of  the  boom 
marketplace  and  look  at  it  with  a  more  measured 
distant  view.  In  some  30  years  of  collecting  and 
dealing  I  have  seen  a  few  people  make  short-term 
profits,  but  without  exception,  to  my  knowledge, 
anyone  who  has  put  together  a  high-quality  col¬ 
lection  of  coins  with  care  and  discrimination,  and 
who  has  held  them  for  five  years  or  more,  has 
shown  a  very  attractive  overall  profit  upon  their 
sale!  This  is  a  very  remarkable  statement,  and  it 
is  one  which  can  be  matched  in  few  if  any  other 
investment  fields  known  to  me. 

Coins  Magazine:  Well  there  are  a  lot  of  peo¬ 
ple  who  just  get  fun  from  collecting,  and  perhaps 
they  have  been  ignored  somewhat  in  the  rush  for 
big  profits. 


Bowers:  I  think  if  I  were  on  the  staff  of 
Numismatic  News  it  would  be  fun  to  do  an  arti¬ 
cle  on  the  sale  of  the  John  Doe  Collection  and 
say  things  like  "a  group  of  very  fine  average  cir¬ 
culated  Lincoln  cents  brought  three  dollars  and 
they  sold  to  Bill  Smith  in  the  10th  grade  at  Peoria 
High  School." 

Coins  Magazine:  Well  perhaps  now  that  we've 
been  reminded  that  coins  go  up  and  down  we 
can  get  back  to  education  and  information  and 
away  from  speculation. 

Bowers:  I  didn't  recommend  that  anyone  rush 
out  and  send  me  a  check  to  buy  coins.  I  do  feel, 
however,  that  they  should  rush  out  and  send  you 
a  check  and  get  a  subscription  to  Coins  magazine, 
and  Numismatic  News  first,  not '  to  overlook 
several  other  excellent  publications  currently 
available.  I  would  also  be  happy  to  act  as  a  spon¬ 
sor  to  anyone  who  wants  to  join  the  ANA.  If  any 
of  your  readers  want  to  do  that,  just  have  them 
contact  me  and  I  will  send  an  application  blank. 

Coins  Magazine:  Are  you  still  pretty  optimistic 
about  the  hobby? 

Bowers:  Oh  yes,  I  think  it  is  good  to  count  one's 
blessings.  Every  hobby  has  its  problems.  However, 
in  coins  and  in  the  American  Numismatic  Associa¬ 
tion  we  have  many  favorable  situations.  We  have 
a  vital  and  active  organization,  lots  of  fine  publica¬ 
tions,  good  communications,  and  so  many  dif¬ 
ferent  things  which  benefit  collectors  and  dealers 
alike.  Perhaps  someone  should  construct  a 
philosophical  balance  sheet  once  in  a  while. 
Everyone  is  quick  to  throw  a  dart  when  they  don't 
like  something  that  happens,  but  it  is  important 
to  remember  that  there  are  many  pluses  too. 

Coins  Magazine:  Do  you  see  a  fairly  bright 
future? 

Bowers:  I  have  spent  my  life  in  coins  and  have 
no  plans  to  change.  I  enjoy  it  a  lot  and  I  have 
received  many  benefits.  I  have  endeavored  to  give 
some  of  these  benefits  back  by  writing  books 
(which  often  do  not  represent  a  profitable  situa¬ 
tion),  giving  talks,  serving  as  an  unpaid  instruc¬ 
tor  to  many  seminars,  writing  columns,  and  the 
like.  I  cannot  envision  a  nicer  profession  to  have 
been  a  part  of,  and  I  don't  mean  just  from  a 
business  point  of  view,  I  mean  the  people  and  the 
experiences.  It  has  been  really  marvelous! 

Coins  Magazine:  If  the  first  30  years  of  Q.  David 
Bowers  are  any  indication,  we  will  hear  a  great 
deal  more  from  him.  For  his  clients,  his  readers, 
and  the  hobby  in  general  that  is  some  of  the  best 
news  of  the  year! 


MOXIE  REVISITED 

You  may  recall  our  feature  article  on  Moxie  and 
the  Moxie  token  in  our  Rare  Coin  Review  No.  47. 
We  recently  learned  that  July  15,  1984— this  com¬ 
ing  summer— will  be  the  day  that  the  100th  an¬ 
niversary  of  Moxie  will  be  celebrated  in  the  small 
town  of  Union,  Maine,  where  Dr.  Augustin 
Thompson  first  formulated  the  stuff  back  in  1884. 
Exhibits,  a  parade,  and  other  festivities  are 
planned,  and  it  is  rumored  that  our  Dave  Bowers 
will  be  on  hand  with  his  old-fashioned  calliope 
to  provide  music  (the  unit  was  made  in  1921, 
operates  automatically  by  means  of  perforated 
paper  music  rolls,  and  was  designed  for  use  in  cir¬ 
cuses  and  carnivals).  While  we  don't  exactly  know 
what  the  town's  specific  schedule  is,  and  at  this 
early  date  it  certainly  might  be  subject  to  change, 
we  thought  you  might  like  to  know.  If  you  are  in¬ 
terested  why  not  give  our  office  a  call  sometime 
later  as  the  event  approaches  and  we’ll  fill  you 
in  with  more  details. 
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QUARTER  DOLLARS 

The  following  offering  of  quarter  dollars  offers, 
as  we  are  fond  of  saying,  "something  for 
everyone."  For  the  type  collector  there  are  many 
interesting  pieces,  with  especially  good  buys  in 
the  range  of  Extremely  Fine  through  AU  pieces. 
For  the  date  and  mintmark  collector  there  are 
numerous  enticements  as  well.  As  a  denomina¬ 
tion,  quarter  dollars,  particularly  those  of  the  nine¬ 
teenth  century,  are  considerably  scarcer  than  are 
dimes  or  half  dollars,  for  example. 

Early  Quarters 

1796  First  year  of  issue  of  the  quarter  dollar 
denomination  and  the  only  year  with  the 
Draped  Bust  obverse  in  combination  with  the 
Small  Eagle  reverse.  Good-4  obverse.  Reverse 
worn  nearly  smooth.  With  very  bold  date.  An 
American  classic . 2,350.00 

1805  Very  Good-8.  Pleasing  light  brown  toning. 

A  nice  coin  for  a  type  set . 350.00 

1806/5  Overdate.  Very  Good  to  Fine.  The  over¬ 
date  feature  is  particularly  boid  .  .  .  .395.00 

1806  Very  Good  to  Fine  $395;  Fine-12,  quite  sharp 

for  the  issue . 495.00 

1828  Very  Fine-20.  Quite  undervalued  in  the  pres¬ 
ent  market,  in  our  opinion . 149.00 

1834  AU-50.  Beautiful  iridescent  toning!  595.00 

1835  AU-50,  brilliant . 595.00 

Liberty  Seated  Quarters 

1841-0  Choice  EF*f15.  Some  residual  mint  lustre. 
We  have  a  group  of  five  of  these  from  a 
treasure  trove  of  various  New  Orleans  Mint 
coins  unearthed  in  New  Orleans  in  the 
autumn  of  1982  when  excavations  were  be¬ 
ing  made  at  the  site  of  an  old  bank.  Take  your 
pick  of  one  of  the  five  we  have  in  stock  at  $1 85 


each,  or  buy  a  group  of  three  for  .  .525.00 

1847  Choice  About  Uncirculated-55.  Gorgeous 
iridescent  toning . 210.00 


1854  Arrows  at  date.  EF-45,  rim  mark  .  .  1 10.00 

1856  Choice  EF-45.  Perhaps  overpriced,  but  we 
have  been  paying  more  than  catalogue  listings 
to  buy  these  and  haven't  acquired  very  many! 
This  comment  applies  to  several  issues  in  this 
date  range  in  EF  and  surrounding  grades.  (On 
the  other  hand,  we  think  that  in  the  future  they 


will  be  substantially  more!) . 95.00 

1857  Choice  EF-45 . 95.00 

1858  Choice  EF-45 . 95.00 

1861  Choice  EF-45 . 95.00 

1876-CC  EF-40  . 65.00 

1876-S  Choice  VF-30  . 45.00 

Barber  Quarters 

1892  AU-50  . 125.00 


1892-S  MS-60/63.  Beautiful  iridescent  toning.  A 
splendid  specimen  of  one  of  the  lower  mint¬ 
age  issues  of  the  era— one  of  the  relatively  few 
pieces  in  the  Barber  quarter  series  with  a  pro¬ 
duction  quantity  of  less  than  a  million.  Very 


attractive . 795.00 

1895  Choice  AU-55  .  165.00 

1 900- S  Choice  AU-55  .  165.00 

1902  Choice  AU-55  . 165.00 

1902  Choice  BU,  MS-65 . 2,295.00 

1903  Choice  AU-55  .  165.00 

1906  Choice  AU-55  . 165.00 


1908-0  Choice  AU-55  $165;  MS-63/65.  Select  Un¬ 
circulated,  very  close  to  Choice  Uncirculated. 


Attractive  light  golden  toning.  Offered  at  less 
than  a  quarter  of  what  a  full  MS-65  piece 
would  sell  for!  . 895.00 

1909-D  Choice  EF-45  $60;  Choice  AU  165.00 

1914  Choice  EF-45 . 60.00 

1916  Choice  BU,  MS-65  . 2,295.00 

1916-D  Barber.  EF-45  $65;  Choice  AU-55,  much 
original  mint  lustre . 165.00 


1918/7-S  Overdate.  One  of  the  rarest  of  all  twen 
tieth  century  silver  coins,  the  1918/7-S  over¬ 
date  is  seldom  seen  or  offered  for  sale.  Prob¬ 
ably  not  more  than  three  or  four  hundred 
specimens  exist  in  all  grades!  The  piece  offered 
here  is  a  pleasing  Very  Fine-20  piece  with  at¬ 
tractive  light  gray  toning,  a  coin  from  an  old- 


time  collection  . 1,995.00 

1918  Choice  AU-55  .  79.00 


Standing  Liberty  Quarters 


191 7  Type  I.  Uncirculated,  MS-60/63  $215;  Choice 
BU,  MS-65,  full  head  1,595.00 


1917  Type  II.  Choice  Uncirculated,  MS-65,  full 
head.  Attractive  light  golden  toning.  An  excep¬ 
tional  specimen  of  this  issue.  First  year  of  the 
design  with  stars  below  the  eagle  on  the 
reverse .  1 ,395.00 

1917-S  Type  II.  Choice  Extremely  Fine-45  $85; 
Choice  AU-55 . 95.00 


Jim  Downing  works  with  Tom  Becker 
in  our  Collection  Portfolio  Program.  Here 
Jim  is  shown  reviewing  the  file  and  want 
list  of  a  Georgia  client. 


Exceptional  1918-S  Quarter 


1918-S  Choice  Brilliant  Uncirculated,  MS-65.  Full 
head.  Attractive  light  golden  toning.  A 
superlative  specimen  of  this  San  Francisco 
Mint  issue.  The  Coin  Dealer  Newsletter  notes 
that  dealers  ask  on  a  wholesale  basis  $4,150 
for  these  pieces.  However,  this  has  at  least  two 
flaws:  first,  this  is  the  asking  price  if  a  dealer 
has  one,  and  most  dealers  don't!  Second, 
grading  tends  to  be  rather  loose  out  there  in 
the  marketplace,  and  it  has  been  our  ex¬ 
perience  that  many  pieces  called  "MS-65" 
simply  aren't.  Suffice  it  to  say  that  the  present 
offering  is  quite  unusual! . 3,950.00 

1919  Choice  VF-30  $45;  Choice  EF-45  $70;  Choice 
AU-55  $95;  Select  Brilliant  Uncirculated, 
MS-63.  Light  toning . 235.00 


1 91 9-S  Choice  AU-55  $250;  Choice  Uncirculated, 
MS-65.  Attractive  light  golden  toning.  Head 
nearly  completely  full . 2,750.00 

1 920  Choice  EF-45  $35;  Choice  AU-55.  Much  mint 
lustre.  Attractive  light  toning.  Where  Tom 
Becker  gets  some  of  these  things,  we  don't 
know,  but  he  certainly  comes  up  with  some 
interesting  coins!  In  the  present  instance  he 
found  ten  of  these  Choice  AU-55  pieces,  a 
coin  which  normally  occurs  only  singularly. 
Perhaps  years  ago  someone  had  1920  as  a 
birthdate  and  methodically  saved  every  one 
that  came  through  the  cash  register.  Whatever 
the  answer  is  will  probably  remain  unknown, 
but  we  do  know  that  you  can  buy  one  of  these 
beauties  for  just  $65;  Here  is  an  amusing  piece: 
1920,  nearly  full  head,  Choice  Brilliant  Uncir¬ 
culated,  MS-65,  but  with  some  vertical 
pinscratches  on  the  wing  on  the  reverse.  If  it 
were  without  problems,  and  if  it  had  a  com¬ 
pletely  full  head,  it  would  sell  for  about  $1 ,700! 
But,  a  miss  is  as  good  as  a  mile,  and  it  isn't 
either  of  these  two  things.  How  about  this 


price . 295.00 

1920-13  Choice  AU-55  .  180.00 

1923  Choice  AU-55  . 85.00 

1924  Choice  BU,  MS-65,  full  head.  Attractive  very 

light  golden  toning.  A  superb  Standing  Liber¬ 
ty  quarter  which  will  satisfy  even  the  most 
demanding  connoisseur  .  1,650.00 

1925  Select  BU,  MS-63  .  165.00 


29- 


1 42b  Select  BU.  MS-6  3 


.  190.00 

192b  5  Scarcer  date  Choice  AU-55,  plenty  of  mint 
lustre  95.00 

1928  Choice  EF-45  $35;  Select  BU.  MS-63  $  1 65; 

Choice  BU,  MS-65  . 495.00 

1928-S  Choice  EF-45.  Tom  Becker  picked  up  a 
group  of  eight  of  these  (did  someone  else  have 
a  birthday  in  19280,  and  we  offer  you  one  for 
just  . 40.00 

1929  Select  BU,  MS-63  .  165.00 

1930  Choice  EF-45  $40:  Choice  AU-55  $70; 

Choice  BU,  MS-65,  full  head.  Not  at  all  com¬ 
mon  in  this  grade .  1,250.00 

1930- S  Choice  AU-55  . 60.00 

Washington  Quarters 


1932-D  Choice  Brilliant  Uncirculated,  MS-65. 

Gorgeous  light  toning.  A  superb  specimen  of 
the  scarcest  issue  in  the  series  ....  1,450.00 

1932-S  Choice  BU,  MS-65.  Another  scarce 
Washington  quarter  . 1,595.00 

1 934  Light  Motto  variety.  Select  BU,  MS-63.  Scarce 
issue  . 75.00 

1934  Heavy  Motto  variety.  AU-50  . 20.00 

1934-D  Choice  BU,  MS-65  . 449.00 

1936- S  Choice  BU,  MS-65 . 269.00 

1937- S  Choice  BU,  MS-65 . 339.00 

1939  Select  BU,  MS-63  $16;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 27.00 

1939-D  Choice  BU,  MS-65  . 89.00 

1942  Select  Brilliant  Uncirculated,  MS-63  $10  (5 
pieces  for  $40);  Choice  BU,  MS-65  $1 5,  or  buy 
three  for . 42.00 

1944  Select  BU,  MS-63  $5;  Choice  Brilliant  Un¬ 
circulated,  MS-65 . 8.00 

1 947-D  Select  BU,  MS-63  $1 2;  Choice  BU,  MS-65 
$14,  or  buy  five  for . 65.00 

1950  Choice  Brilliant  Proof-65  .  145.00 

HALF  DOLLARS 

Our  selection  of  United  States  half  dollars  in  this 
issue  is  simply  marvelous.  The  earlier  series  is 
highlighted  by  numerous  pieces  from  the  O'Brien 
Collection,  an  old-time  grouping  purchased  intact 
by  us.  These  coins  were  put  away  in  1961  and 
haven't  seen  the  light  of  day  since!  There  are 
numerous  Capped  Bust  pieces  with  beauty  and 
lustre.  And,  you  will  find  the  prices  to  be  "just 
right." 

Among  Liberty  Seated  half  dollars  you  will  find 
a  wide  variety  of  dates  and  grades,  something  for 
everyone.  Our  offering  of  Barber  half  dollars  is  the 
most  extensive  we  have  had  in  a  listing  in  recent 
years.  We  acquired  a  large  grouping  consisting 
of  Extremely  Fine  to  AU  pieces,  for  the  most  part. 
While  our  listing  does  not  comprise  each  and 
every  date  and  mintmark  variety,  there  certainly 
are  enough  exciting  pieces  to  satisfy  even  the  most 
advanced  collector.  For  those  that  want  MS-65, 
and  MS-65  only,  then  this  collection  of  Barber  half 
dollars  will  not  have  much  interest.  However,  for 
those  wanting  an  exceptional  value  so  far  as  sharp- 
ness  and  lustre  are  concerned,  but  at  a  tiny  frac- 
tion  of  the  price  that  MS-65  coins  cost,  then  this 
provides  the  ideal  opportunity. 


Walking  Liberty  half  dollars  likewise  offer  a 
number  of  interesting  opportunities  as  do  Franklin 
pieces. 

Use  the  following  offering  to  augment  your  ex¬ 
isting  collection  of  half  dollars  or  to  begin  a 
specialized  group  of  this  interesting  denomination! 

Early  Half  Dollars 

1794  First  year  of  issue.  A  comparison  of  the  mint¬ 
age  figures  indicates  that  1 794  is  over  ten  times 
more  elusive  than  1  795,  and  a  comparison  of 
the  appearance  of  specimens  on  the  market 
seems  to  verify  this.  Good-4.  A  basic  condi¬ 
tion  specimen  of  the  first  year  of  the  Flowing 
Hair  design  $1,350;  EF-40  with  a  few  mint- 


caused  adjustment  marks  on  the  highest  areas 
of  the  obverse.  Light  attractive  toning.  A  prize 
item  from  the  O'Brien  Collection.  A  lovely 
Flowing  Hair  half  dollar! . 5,250.00 


1795  VF-20  $1,150;  VF-30,  two  small  planchet 
flaws  $1,000;  Choice  VF-30  .  1,295.00 


1803  Large  3.  Style  with  Draped  Bust  obverse  and 
Heraldic  Eagle  reverse.  Nice  Choice  VF-30. 
This  one  will  look  nice  in  your  type  set  at  $495; 
Choice  Extremely  Fine-45  $995;  Choice 
AU-55.  With  nearly  all  original  mint  lustre  still 


remaining.  An  extraordinarily  sharp  strike.  As 
Choice  Uncirculated  examples  of  the 
1801-1807  design  type  are  rarely  seen  (and 
when  they  are  the  price  is  apt  to  be  well  over 
$20,000!),  this  seems  to  represent  an  especially 
nice  value  for  just . 3,500.00 

1805  Fine-12  (Overton  variety  104-A  with  large 

obverse  die  break)  $395;  EF-40 . 895.00 

1806  Pointed  6  in  date.  Reverse  with  stem  through 

claw.  Choice  VF-30  . 425.00 

1807  Draped  Bust  right  design,  style  of  1801-1807. 

Fine-12  $195;  Choice  Very  Fine-30  $395;  Ex¬ 
tremely  Fine-40 . 695.00 

Capped  Bust  Lettered  Edge  Half  Dollars 

1809  VF-20.  Believe  it  or  not,  with  some  traces 
of  original  mint  lustre.  Attractive  light  gray 
toning . 75.00 


1810  Very  Fine-20  $65;  Choice  EF-45,  much  mint 
lustre . 195.00 


1812  Choice  EF-45  $145;  Choice  AU-55,  full 
sharpness  of  Uncirculated  $395;  MS-60/63  A 
gorgeous  specimen  with  frosty  lustre  $1,050; 


Select  BU,  MS-63  . 1,550.00 

1813  Choice  EF-45 . 225.00 

1814  Choice  AU-55  . 395.00 


Select  BU,  MS-63  . 1,550.00 

1813  Choice  EF-45 . 225.00 

1814  Choice  AU-55  . 395.00 


1815  More  properly  1815/2,  overdate.  This  is  the 
scarcest  date  among  Capped  Bust  half  dollars, 
and  a  recognized  classic.  Choice  AU-55.  At¬ 
tractive  light  toning.  One  of  the  finest  known 
specimens  of  this  issue.  First  telephone  call  gets 
it  for . . 3,750.00 

1817  Choice  EF-45 . 275.00 

1818/7  Overdate.  Small  8.  Brilliant  Uncirculated, 
MS-60,  but  lightly  cleaned  long  ago.  Extraor¬ 
dinarily  sharp  strike.  Satisfaction  guaranteed 
(of  course!) . 625.00 

1818  Choice  EF-45 . 235.00 

1819  Choice  AU-55,  very,  very  close  to  full 

Uncirculated . 395.00 

1821  Choice  AU-55  . 325.00 

*  *  * 

THE  O'BRIEN  COLLECTION  offers  you  some 
really  fantastic  opportunities.  Despite  the  relatively 
low  cost,  in  today's  market  Extremely  Fine  and 
AU  Capped  Bust  half  dollars  do  not  come  on  the 
market  in  quantity  very  often.  By  "quantity"  we 
mean  that  we  have  perhaps  a  hundred  different 
pieces  scattered  over  a  span  of  two  decades  when 
these  were  issued.  Once  sold,  it  is  problematical 
that  we  will  have  another  group  like  this  in  the 
near  future,  and  if  we  do  the  prices  may  not  be 
as  low.  As  noted  several  times  earlier  in  the  pres¬ 
ent  issue  of  the  Rare  Coin  Review,  we  feel  that 
Extremely  Fine  and  AU  pieces  (as  well  as  MS-60 
and  MS-63)  offer  a  tremendous  value  for  the  price 
paid.  You  will  note  that  our  "pricing  structure" 
is  such  that  there  is  not  much  differentiation  as 
to  dates.  If  you  are  collecting  for  a  type  set,  then 
pick  out  which  ever  one  interests  you.  However, 
if  you  are  collecting  for  a  date  set,  you  will  find 
that  is  is  possible  to  acquire  many  different  dates 
at  the  "common"  or  "type"  price  levels. 

*  *  » 

1821  Choice  AU-55  . 395.00 

1822  Choice  AU-55  . 395.00 

1823  Choice  AU-55,  lightly  cleaned  $235;  Choice 

AU-55  . 395.00 

1824  Choice  VF-30,  cleaned  $55;  EF-40  $110; 
Choice  EF-45  $129;  Choice  AU-55,  much 
original  mint  lustre  (as  all  the  pieces  described 
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circulated,  MS-60  $795;  Select  Brilliant  Un¬ 
circulated,  MS-63  . 1,295.00 

1825  Uncirculated,  MS-60.  A  real  beauty,  with 
full  original  lustre  $750  Select  Uncirculated, 
MS-63.  A  superb  half  dollar!  First  order  gets 
it  for  $1 ,295;  Choice  Uncirculated,  MS-65.  A 


superb  half  dollar  with  gorgeous  light  toning. 
Sharply  struck.  All  you  want— and  more— in 
a  half  dollar  of  this  design  type!  .  .4,250.00 


1826  Choice  AU-55  $325;  Uncirculated,  MS-60. 

Frosty  field.  Gorgeous  iridescent  toning!  $695; 
Select  Uncirculated,  MS-63,  attractive  and 
lustrous  $1 ,1 50;  Select  Uncirculated,  MS-63. 
Beautiful  light  toning  .  1,295.00 

♦  *  * 

ONCE  THE  O'BRIEN  COLLECTION  coins  are 
sold,  we  plan  to  raise  our  prices  sharply,  par¬ 
ticularly  on  the  higher-priced  pieces  such  as 
AU-55,  MS-60,  and  the  occasional  MS-63.  Indeed, 
we  believe  that  our  price  on  MS-60  pieces  is  at 
least  $100  to  $200  below  market  at  the  present 
time.  Coin  prices  have  been  advancing  nicely  dur¬ 
ing  the  past  year,  and  we  have  every  expectation 
that  this  trend  should  continue.  Now  may  be  the 
best  time  to  buy.  At  least  we  think  it  is. 

*  *  * 

1827/6  Overdate.  Choice  Extremely  Fine-45  $175; 
Uncirculated,  MS-60,  with  attractive  light 
toning . 750.00 

1827  Curl  base  2.  Several  times  scarcer  than  the 

square-base  2  variety.  Choice  About 
Uncirculated-55  . 395.00 

1827  Square  base  2.  EF-45,  cleaned  $80;  Choice 
AU-55  $325;  Uncirculated,  MS-60  $695; 


Select  Uncirculated,  MS-63.  A  superb  coin 
from  the  O'Brien  Collection.  Add  this  beauty 
to  your  type  set . 1,1 50.00 

1828  Curl  base  2  without  knob.  Choice  AU-55 
$325;  Uncirculated,  MS-60  $650,  MS-63/65, 


1828  Square  base  2.  AU-50,  cleaned  $140;  Choice 

AU-55  $325;  Uncirculated,  MS-60  $695; 
Select  Uncirculated,  MS-63  1,150.00 

1829  To  give  you  an  idea  of  how  the  O'Brien  Col¬ 

lection  has  augmented  our  inventory,  we  have 
six  Choice  AU-55  examples  of  this  date  in 
stock!  Each  one  has  nearly  complete  full 
original  mint  lustre,  and  each  one  is  beautiful. 
If  you  need  a  Capped  Bust  half  dollar  for  your 
type  set,  right  now  is  a  superb  time  to  order 
one!  We  doubt  if  the  price  will  ever  be 
cheaper.  On  the  contrary,  we  expect  it  will 
be  higher  very  soon.  Anyway,  pick  out  an 
1829— or  another  date  of  your  choice— and 
send  us  your  order  now.  The  1829  half  dollars, 
each  Choice  AU-55  $325;  Select  Brilliant  Un¬ 
circulated,  MS-63  . 1,150.00 

1830  Large  0.  Choice  AU-55  $325;  MS-60/63.  A 

superb  specimen  with  attractive  iridescent 
toning . 895.00 

1830  Small  0.  Choice  AU-55  . 325.00 

1831  Choice  EF-45,  some  obverse  marks  $65; 

Choice  EF-45  $129;  Choice  About 

Uncirculated-55  $325;  Uncirculated,  MS-60. 
Attractive  iridescent  toning . 695.00 

1832  Small  letters.  Choice  EF-45,  cleaned  $60; 
Choice  EF-45  $129;  Choice  AU-55,  some  tiny 
obverse  marks  $159;  Choice  AU-55  $325; 


1833  Choice  Extremely  Fine-45,  cleaned  $85;  Un¬ 

circulated,  MS-60.  Attractive  light  blue  and 
gray  toning . 695.00 

1834  Large  date,  large  letters.  Choice  EF-45, 

cleaned  $85;  Choice  AU-55  .  325.00 

1834  Small  date,  small  letters  Choice  AU-55, 
cleaned  $140;  Choice  EF-45,  cleaned  $85; 


Select  BU,  MS-63  1,150.00 

1835  Choice  AU-55,  attractive  toning  $325;  Select 


1 836  Lettered  edge.  Last  year  of  this  style.  Choice 
AU-55,  cleaned  $235;  Choice  AU-55  $325; 

Uncirculated,  MS-60  $695;  Select  Uncir¬ 
culated,  MS-63  . 1,295.00 

Reeded  Edge  Style,  50  CENTS  Reverse 

1837  Choice  Extremely  Fine-45 . 215.00 

Reeded  Edge  Type,  HALF  DOL.  Reverse 

1838  Choice  EF-45  but  with  a  “problem."  We  use 

the  general  word  problem  for  we  have  three 
pieces,  one  of  which  has  a  tiny  scratch, 
another  of  which  has  a  tiny  edge  cut,  and  a 
third  of  which  has  a  rough  spot.  Of  course, 
your  satisfaction  is  guaranteed  on  any  or  all! 
$125;  Choice  EF-45  . 195.00 

1839  Bust  type.  HALF  DOL.  reverse.  Choice 

AU-55,  lightly  cleaned  $325;  Uncirculated, 
MS-60,  lightly  cleaned  (satisfaction  guaranteed 
we  note  once  again)  . 495.00 

1839-0  Popular  type  with  mintmark  on  the 

obverse.  Choice  EF-45 . 650.00 

*  *  * 

THE  TELEPHONE  is  a  good  way  to  reserve  items 
you  see  of  interest  in  this  listing.  Just  give  Tom 
Becker  or  Mary  McIntosh  a  call  at  (603)  569-5095. 
We  will  be  pleased  to  reserve  any  item  for  you, 
or  we  can  charge  it  to  your  MasterCard,  Visa,  or 
American  Express  for  instant  shipment.  Many 
items  of  this  issue  are  one-of-a-kind  in  our  stock, 
so  sometimes  a  telephone  call  can  make  the  dif¬ 
ference  between  success  for  you  or  a  “sold  out" 
letter.  Properly  graded  coins  at  reasonable  prices 
do  not  remain  unsold  for  long,  and  with  our  en¬ 
thusiastic  clients  we  expect  that  this  offering  of 
half  dollars  will  soon  be  sold  out! 

*  *  * 


Liberty  Seated  Half  Dollars 


1839  Drapery.  Select  Uncirculated,  MS-63. 

Sharply  struck  and  very  frosty,  but  dipped  to 
make  it  brilliant.  A  flashy  little  beauty  which 
is  sure  to  please  (if  it  doesn't,  send  it  right  on 
back!)  . 995.00 

1840  Small  letters  reverse.  Choice  Extremely 

Fine-45  . 145.00 

1842- 0  Medium  date.  Choice  AU-55  229.00 

1843  Choice  EF-45  $125;  Choice  AU-55  $175: 

Select  Brilliant  Uncirculated,  MS-63  995.00 

1843- 0  Choice  VF-30  . 75.00 


RFNFW  YOUR  SUBSCRIPTION  TODAY' 


-31- 


Mary  Lou  Bassett  does  many  things 
here  at  Bowers  and  Merena  Galleries,  in¬ 
cluding  maintaining  our  mailing  list.  In 
this  picture  she  is  keyboarding  names  and 
addresses  of  several  people  who  have 
recently  subscribed  to  the  Rare  Coin 
Review. 


1845- 0  Select  Brilliant  Uncirculated,  MS-63. 

Prooflike  surfaces  . 1,495.00 

1846- 0  Medium  date,  AU-50 . 175.00 

1849  Choice  AU-55  .  175.00 

1852  Scarce  date.  Choice  Extremely  Fine-45. 
Some  original  mint  lustre  still  remaining  in  pro¬ 
tected  areas  . 650.00 


1853  Arrows  at  date  Rays  on  reverse.  Select 

Brilliant  Uncirculated,  MS-63.  Sharply  struck 
with  fully  frosty  fields  Light  golden  toning.  A 
pri/e  coin  for  a  type  set  4,750.00 

185  I  f )  Arrows  at  date  Rays  on  reverse.  The  on¬ 
ly  year  rjf  this  design  type.  Choice  VF-30  $1  55; 
F  F  40  295.00 

1854  Arrows  at  date  No  rays  on  reverse.  Choice 
Ff  45  SI  50;  AU-50  S265;  Choice  AU-55  $295; 


Uncirculated,  MS-60,  with  some  features  of 
MS-63.  Attractive  light  golden  toning.  A 
beauty!  . 995.00 

1854  Arrows.  VF-20  $45;  Choice  EF-45  $150; 
Choice  AU-55 . 295.00 

1854- 0  Arrows.  VF-20  $45;  EF-45  $150;  Choice 

AU-55  . 295.00 

1855- 0  Arrows.  Choice  VF-30  $45;  Choice  EF-45, 
lightly  polished  $100;  Choice  EF-45  $150; 
Choice  AU-55  $295;  Brilliant  Uncirculated, 


MS-60 


895.00 


1856-0  Choice  Very  Fine-30  $55;  Choice  About 


Uncirculated-55  .  175.00 

1858  Choice  AU-55  . 175.00 

1 859- 0  Choice  EF-45 . 1 25.00 

1860  Choice  AU-55  . 175.00 

1860- 0  Choice  AU-55 . 175.00 

1861  Choice  AU-55  .  185.00 

1861- 0  Choice  AU-55 . 195.00 


1862-S  Brilliant  Uncirculated,  MS-60  .  .  .595.00 

1864  Choice  AU-55  . 295.00' 

1865  Choice  AU-55 . 215.00 


1866  Select  BU,  MS-63  . 1,050.00 


1866  Select  BU,  MS-63  . 1,050.00 

1868  VF-30 . 35.00 

1872-CC  Scarce  issue.  Good-4 . 55.00 

1873  Closed  3.  No  arrows.  Choice  Extremely 
Fine-45  . 125.00 

1873  Arrows  at  date.  AU-50 . 425.00 

1874  Arrows  at  date.  Choice  About 

Uncirculated-55,  cleaned . 295.00 


The 

Bowers  and  Merena  Galleries 
COMPARISON  TEST 

The  Bowers  and  Merena  Comparison  Test  has 
never  been  successfully  challenged.  But,  we  in¬ 
vite  you  to  try!  After  receiving  an  order  from  this 
issue  of  the  Review  we  invite  you  to  compare  the 
coins  received,  item  by  item,  with  those  available 
from  any  other  source.  You  have  to  make  an  in- 
person  comparison  of  the  coins  we  deliver,  for 
comparing  them  to  pieces  advertised  by  others 
(but  not  delivered  to  you  or  seen  by  you)  without 
examining  the  quality  is  not  meaningful.  You  have 
30  full  days  to  do  this!  If  you  do  not  agree  that 
the  value  delivered  by  Bowers  and  Merena 
Galleries  is  the  very  best  you  can  buy,  just  return 
the  coins  and  we  will  give  you  an  instant  refund! 
Offhand  you  might  think  that  we  are  taking  a  big 
c  hance  by  making  such  a  challenge.  But,  if  history 
repeats  itself,  not  one  smg/e  coin  will  be  returned 
as  the  result  of  an  unfavorable  comparison! 
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1875  Choice  EF-45  $125;  Choice  AU-55  175.00 


1875-CC  Choice  EF-45 . 165.00 

1875- S  Choice  AU-55  . 175.00 

1876  Choice  EF-45 . 125.00 

1876- S  Choice  AU-55  .  175.00 

1876-CC  Choice  EF-45 . 165.00 

1877  Choice  EF-45  $125;  AU-50  . 165.00 


1877-CC  Select  BU,  MS-63  1,150.00 


1877-S  Choice  AU-55  $175;  Select  Brilliant  Un¬ 
circulated,  MS-63  . 950.00 

1883  Very  scarce  date.  Seldom  seen  other  than 
in  Proof  condition.  Choice  AU-55,  attractive 
mottled  toning . 575.00 


1891  Select  BU,  MS-63.  Prooflike  .  .1,395.00 


Barber  Half  Dollars 

A  note  of  introduction;  In  our  opinion  Barber 
half  dollars  are  among  the  most  undervalued  of 
all  American  coins,  especially  in  grades  of  Very 
Fine,  Extremely  Fine,  AU,  MS-60,  and  MS-63.  The 
design  of  the  piece  is  such  that  once  coins  reached 
circulation  they  wore  rapidly,  and  before  long  the 
word  LIBERTY,  the  benchmark  for  grading,  was 
worn  so  that  several  or  more  letters  were  no 
longer  clear.  If  you  check  dealers'  stocks  you  will 
find  that  there  are  very  few  EF  and  AU  Barber 
halves  to  be  seen,  even  the  so-called  "common” 
dates.  Because  of  the  fact  that  the  rapid  wear  ac¬ 
counted  for  many  well-worn  pieces,  and  few  EF 
or  AU  examples  exist.  On  the  other  hand,  on 
Liberty  Seated  half  dollars  (or  dimes  or  quarters) 
the  word  LIBERTY  tended  to  stay  visible  for  a 
longer  amount  of  time  so  many  more  pieces  ex¬ 
ist  in  higher  grades.  The  concept  is  difficult  to 
relate  in  print,  but  anyone  seeking  Barber  half 
dollars  will  know  exactly  what  we  are  talking 
about.  The  pieces  offered  in  the  following  listing 
are  not  represented  to  be  bargains,  for  they  are 
offered  in  many  instances  above  theoretical 
catalogue  values.  But  just  try  to  find  them!  We 
expect  that  this  listing  will  sell  out  quickly,  but  at 
the  same  time  we  feel  that  a  word  of  explanation 
as  to  the  price  is  desirable. 

1892  First  year  of  the  Barber  half  dollar  design. 
Choice  EF-45  $225;  Choice  AU-55  $395; 
Brilliant  Uncirculated,  MS-60.  (MS-60  Barber 
half  dollars  typically  have  fully  frosty  fields  and 
have  reverse  which  can  often  grade  MS-63  or 
even  MS-65,  but  show  contact  marks  on  the 
cheek  and  head  on  the  obverse).  We  know 
you  will  be  pleased,  but  in  any  event  our  guar¬ 
antee  of  satisfaction  applies  695.00 

1892-0  Choice  Extremely  Fine-45.  Rare  low  mint 
ago  date.  In  recent  years  the  prices  of  Barber 


Question  and  Answer  Forum 


We  invite  readers  to  submit  questions,  ad¬ 
dressed  to  Q.  David  Bowers  (Box  1224,  Wolfeboro, 
NH  03894),  on  any  aspect  of  American 
numismatics.  Some  of  the  more  interesting  and 
provocative  questions  will  be  answered  in  this  col¬ 
umn.  Only  your  initials  will  be  used. 

FOLLOW-UP:  In  the  Question  and  Answer 
Forum  of  your  Rare  Coin  Review  No.  48,  page  36, 
you  discussed  a  fingerprint-like  ''defect''  seen  on 
the  reverse  of  all  1926  Sesquicentennial  quarter 
eagles.  I  have  not  been  able  to  find  such  a 
"defect”  on  my  coin,  but  what  I  am  able  to  see 
and  what  could  be  taken  for  a  "fingerprint"  are 
the  extremely  low  relief  rays  of  the  sun  rising 
behind  Independence  Hall;  they  are  very  subtle 
feature  of  this  admittedly  low-relief  coin  and  are 
almost  invisible  unless  looked  for.  The  giveaway 
that  this  is  not  a  defect  is  the  symmetry  of  the  pat¬ 
tern;  it  is  visible  on  both  sides  of  the  Hall  tower, 
emanating  from  a  point  behind  the  Hall. 

A  related  question  on  the  same  coin:  on  the 
obverse  of  the  specimen  I  own  there  are  two 
triangular  indentations,  one  larger  than  the  other, 
below  the  left  breast  of  the  stylized  Liberty.  Is  this 
a  defect  which  will  reduce  the  value  of  the  coin 
when  I  want  to  sell  it,  or  is  it  a  feature  of  the  die?— 
R.J.K. 


ANSWER:  After  studying  the  coin  further  I  agree 
with  you  that  the  "fingerprint"  was  probably  in¬ 
tended  to  be  rays  from  the  sun.  In  his  book  An 
Illustrated  History  of  U.S.  Commemorative  Coinage 
Don  Taxay  quotes  Mint  correspodence  concern¬ 
ing  the  quarter  eagle  design,  noting  that  it  was  sug¬ 
gested  that  the  sun  and  its  rays,  which  appeared 
very  prominently  on  one  of  engraver  John  Sin- 
nock's  sketches,  be  removed.  It  is  possible  that 
Sinnock  simply  relocated  the  rays  (they  original¬ 
ly  emanated  from  a  point  to  the  right  of  the  tower) 
and  made  them  subtle,  as  you  suggest.  In  this  in¬ 
stance  the  subtlety  is  too  subtle— for  it  is  difficult 
to  perceive  exactly  what  they  are. 

Concerning  the  marks  on  your  coins,  from  your 
photograph  it  seems  that  these  are  contact  marks 
made  during  the  minting  process  or  acquired 
through  subsequent  handling.  Like  any  contact 


marks,  they  would  reduce  the  value  from  what 
a  piece  would  be  worth  if  such  were  not  present. 
But,  absolute  perfection  (MS-70)  is  a  virtually  im¬ 
possible  goal.  Your  specimen  seems  to  be  quite 
attractive  and  undoubtedly  merits  a  grade 
somewhere  in  the  MS-65  range  (not  having  seen 
the  piece  personally  it  is  difficult  to  be  more 
specific). 

Incidentally,  it  is  interesting  to  compare  the 
"new"  design  used  on  the  1776-1976  bicenten¬ 
nial  half  dollar  (see  page  145  of  the  Guide  Book ) 
with  the  reverse  of  the  1926  Sesquicentennial 
quarter  eagle. 

*  *  * 

QUESTION:  As  a  collector  of  Franklin  half 
dollars  I  have  wondered  why  1948,  of  which 
3,006,81 4  were  struck,  is  so  much  cheaper  than 
1949-S,  of  which  a  greater  quantity  (3,744,000) 
were  made.  The  1949-S  sells  for  nearly  10  times 
as  much.  What  is  the  explanation?— C.C.C. 

ANSWER:  Mintage  is  only  part  of  the  story  of 
the  price  of  any  coin.  Other  factors  enter  into  the 
equation.  In  the  instance  of  the  1 948  half  dollar, 
it  is  the  first  year  of  issue  and  represents  the  in¬ 
itial  appearance  of  an  entirely  new  design.  Thus, 
when  coins  first  appeared  in  circulation  they  were 
saved  as  a  novelty.  By  the  next  year,  1949,  the 
novelty  had  worn  off,  and  pieces  were  no  longer 
hoarded  by  the  public.  Coin  collectors,  to  be  sure, 
put  away  a  few,  but  1949  was  a  "down"  time  in 
the  coin  market  cycle,  so  fewer  were  saved  than 
otherwise  might  have  been  the  case. 

Thus,  in  1948  there  was  hoarding  by  the  public 
plus  acquisitions  by  coin  collectors.  In  1949  the 
public  was  not  an  important  factor,  and  the  in¬ 
terest  on  the  part  of  coin  collectors  was  dimin¬ 
ished.  It  is  probably  safe  to  say  that  Uncirculated 
1949-S  half  dollars  are  more  than  10  times  rarer 
than  1948  half  dollars  for  this  reason.  A  few  years 
later,  when  collectors  and  investors  attempted  to 
put  together  single  and  roll  sets  of  Franklin  half 
dollars,  it  emerged  that  1949-S  was  elusive.  It  still 
is,  within  the  context  of  the  series. 

In  1953,  when  I  began  my  entry  into  rare  coins, 

I  did  quite  a  bit  of  local  advertising  in  the  area 
in  which  I  lived.  Countless  trips  were  made  to 
residents  who  had  groups  of  Indian  cents,  Col¬ 
umbian  half  dollars,  and  other  pieces  which  were 
set  aside  for  curiosity  value.  More  often  than  not, 
a  typical  group  would  include  a  few  1948  Franklin 
half  dollars,  saved  as  the  first  year  of  issue.  Of 
course,  back  then  there  was  little  interest  in 
them— and  they  were  worth  scarcely  more  than 
face  value. 

*  *  * 

QUESTION:  I  am  endeavoring  to  collect  a  com¬ 
plete  set  of  Saint-Gaudens  double  eagles  by  date 
and  mintmark  variety.  I  have  found  that  certain 
pieces  among  earlier  issues,  even  if  the  varieties 
are  not  particularly  rare,  aren't  easy  to  find  in 
Choice  Uncirculated  MS-65  grade.  As  I  under¬ 
stand  that  double  eagles  were  hoarded  by  banks 
and  foreign  governments,  why  can't  I  find  some 
of  those  I  am  looking  for?— M.B.D. 

BE  SURE  TO  SUBSCRIBE! 

This  issue  of  the  "Rare  Coin  Review "  will  be  your 
last  unless  you  subscribe  or  renew  your  subscrip¬ 
tion  for  the  year  1984.  On  tap  are  many  exciting 
issues,  not  to  mention  auction  catalogues  and  other 
periodicals.  We  would  dearly  love  to  ", keep  com¬ 
ing  your  way  "  during  the  coming  year.  Be  sure  to 
renew  today!  On  the  cover  of  this  issue  are  to  be 
found  complete  details. 
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ANSWER:  It  has  been  my  experience  that 
among  Saint-Gaudens  double  eagles,  in  general 
the  most  elusive  pieces  in  MS-65  grade  are  those 
dated  from  1909  through  1921  inclusive.  Issues 
of  1907  and  1908  are  often  seen  in  MS-65  grade, 
and  issues  of  1 922  and  later  usually  come  this  way. 
However,  as  you  have  observed,  pieces  of  1 909, 
1910,  and  the  other  years  in  this  range  can  be  dif¬ 
ficult  to  find,  despite  low  catalogue  values.  For 
example,  1 909/8,  the  overdate,  while  not  a  great 
rarity  in  absolute  terms  is  very,  very  difficult  to 
find  in  MS-65  condition. 

Likewise,  1909-S,  1910,  1910-D,  1910-S, 
1911  -D,  1911  -S,  and  various  other  pieces  are  quite 
rare  in  Choice  Uncirculated  grade.  The  same 
issues  are  relatively  easy  to  find  in  lesser  condi¬ 
tion.  The  typical  piece  encountered  has  a 
generous  number  of  bag  marks  and  shows  am¬ 
ple  evidence  of  having  been  hustled  around  in 
bags  or  boxes  for  many  years. 

The  late  Ray  Byrne,  the  Pittsburgh  collector  was 
born  in  1 91 3.  A  number  of  years  ago  he  contacted 
us  to  purchase  a  1913-S  double  eagle.  After 
searching  we  found  him  an  MS-65  coin.  For  years 
and  years  he  tried  to  find  one  even  better,  say 
MS-67  (although  such  numerical  designations 
were  not  in  use  back  then).  Try  as  we  might,  and 
try  as  he  might,  we  never  were  able  to  find  a  piece 
which  approached  perfection.  The  search  lasted 
nearly  20  years. 

In  summary,  you  will  probably  have  difficulty 
obtaining  Choice  Uncirculated  coins  of  many  (but 
not  all)  issues  in  the  1909-1921  range.  Some  of 
those  with  low  catalogue  values  may  never  come 
your  way  in  MS-65  condition,  but,  of  those  that 
do,  you  will  have  the  satisfaction  of  being  able 
to  buy  truly  rare  pieces  at  what  will  probably  be 
reasonable  prices,  unless  the  general  collecting 
fraternity  becomes  enlightened  concerning  the  dif¬ 
ference  between  a  rare  date  or  mintmark  variety 
and  a  condition  rarity.  The  two  are  not  necessarily 
the  same. 

*  *  * 

QUESTION:  I  notice  that  the  Guide  Book  lists 
1979-S  Susan  Anthony  dollars  of  two  varieties, 
with  filled  S  mintmark  and  with  clear  S  mintmark. 
It  seems  to  me  that  such  a  difference  is  trivial  at 
best.  How  could  someone  want  to  collect  such 
minute  differences?— N. A. 

ANSWER:  What  constitutes  a  significant  varie¬ 
ty  for  collection  purposes  probably  could  be 
debated  from  now  through  the  next  millenium! 
There  is  no  right  or  wrong— it  is  simply  a  matter 
of  opinion.  If  enough  dealers  want  to  publicize 
mintmark  varieties  on  1979-S  dollars,  and  if 
enough  collectors  want  to  own  them,  then  the 
distinction  probably  will  be  recognized.  On  the 
other  hand,  it  may  be  a  passing  fancy  simply  to 
fade  from  view  and  interest  a  few  years  hence 
There  are  ample  precedents  for  this.  Differences 
in  mintmark  sizes,  especially  noticeable  on  Liberty 
seated  half  dollars  of  the  1860s,  have  never  real- 


ly  "caught  on  with  many  collectors,  with  the 
result  that  scarce  varieties  sell  for  little  if  any  more 
than  rare  varieties.  Likewise,  footnotes  in  the 
Guide  Book  observe,  for  example,  that  the  1892-0 
half  dollar,  1905-0  dime,  and  1928-S  half  dollar 
and  1941-S  half  dollar  occur  with  large  and  small 
mintmark  variations— and  yet  these  do  not 
deserve  special  listings  (nor  do  they  command  a 
premium  when  sold).  On  the  other  hand,  the 
194 5-S  dime  with  a  small  mintmark  does  merit  a 
separate  Guide  Book  listing. 

My  recommendation— although  you  did  not  ask 
for  one— is  that  minor  modern  varieties  be  given 
the  test  of  time  before  quantities  of  them  are  pur¬ 
chased  for  investment  or  other  purposes.  There 
is  nothing  wrong  with  buying  one  to  add  to  your 
set  if  you  find  it  interesting ,  but  its  future  price 
appreciation— perhaps  a  consideration— is  subject 

to  the  question  of  continued  popularity. 

♦  *  * 

QUESTION:  I  recently  purchased  several  Proof 
sets  from  1950  onward.  I  note  that  some  of  the 
coins  have  tanish  streaks  on  them.  They  are  in 
their  original  boxes  and  cellophane  envelopes. 
Should  I  keep  them  this  way?— C.D.A. 

ANSWER:  The  glued  seams  in  cellophane 
envelopes  will  usually  impart  a  deep  yellow  or 
even  black  "stripe”  where  it  comes  into  contact 
with  the  surface  of  a  coin,  particularly  a  silver 
piece.  We  recommend  removing  coins  from  such 
cellophane  envelopes  (perhaps  saving  the 
envelopes  and  the  boxes  as  curiosities)  and  hous¬ 
ing  the  pieces  in  plastic  holders  or  some  other  safe 
container. 

*  *  * 

QUESTION:  I  really  don't  see  how  you  get 
everything  done.  Do  you  have  more  hours  in  the 
day  than  I  have?— V.C. 

ANSWER:  Here  at  Bowers  and  Merena 
Galleries  we  have  a  truly  wonderful  staff  with  ex¬ 
cellent  qualifications.  No  one  person  could  ever 
do  these  things  alone.  The  Rare  Coin  Review  com¬ 
bines  the  talents  of  many  individuals.  I  generally 
have  the  "fun"  part  of  doing  the  editorial  mat¬ 
ter,  but  the  coin  listings,  attribution,  grading,  and 
other  features  are  shared  with  Ray  Merena,  Tom 
Becker,  Karl  Hirtzinger,  Bob  Rubel,  and  others. 
Separately,  our  Graphic  Arts  Department  takes 

pictures,  does  the  typesetting,  and  puts  it  together. 
*  *  * 


QUESTION:  I  am  thinking  about  forming  a 
complete  set  of  Uncirculated  and  Proof  Barber 
dimes,  quarters,  and  half  dollars,  except  for  the 
1894-S  dime  (which  I  do  not  feel  I  can  afford). 
How  long  do  you  think  completion  of  the  task  will 
take?— D.P.B. 


ANSWER:  Prepare  yourself  for  many  years  of 
exasperation!  Although  a  perusal  of  A  Guide  Book 
of  United  States  Coins  will  lead  you  to  believe  that 
with  the  exception  of  a  handful  of  pieces  the  on¬ 
ly  obstar  le  to  r omplefion  of  such  a  collection  will 
fie  the  strength  of  your  checkbook,  this  is  not  the 
case  No  matter  how  much  money  you  have  to 


spend,  many  issues,  particularly  in  the  quarter  and 
half  dollar  series,  simply  aren't  available. 

In  30  years  of  rare  coin  dealing  we  have  only 
handled  one  complete  Uncirculated  set  of  Barber 
dimes,  a  magnificent  collection  acquired  from  joel 
Rettew  and  Barry  Stuppler  about  15  years  ago.  We 
have  never  even  seen  another.  Nor  have  we  seen 
a  complete  Uncirculated  set  of  quarters  and  half 
dollars  of  the  Barber  style  offered  in  any  auction 
or  in  any  price  list. 

During  the  early  part  of  the  series,  from  1892 
until  the  turn  of  the  century,  interest  in  collecting 
by  mintmarks  was  minimal.  Augustus  G.  Heaton's 
treatise,  Mint  Marks,  published  near  the  beginning 
of  that  span,  took  a  long  time  to  "catch  on"  with 
numismatists.  If  you  had  been  present  on  the 
numismatic  scene  in,  say,  1895,  probably  only 
one  collector  in  200  would  have  cared  the  slight¬ 
est  about  saving  coins  from  the  New  Orleans  or 
San  Francisco  mints,  and  even  that  estimate  many 
be  generous.  As  a  result  there  are  many  truly  rare 
issues  among  Uncirculated  coins  of  that  period. 

In  recent  decades  the  market  has  been  skewed 
toward  type  coins.  The  major  demand  today  for 
Barber  dimes,  quarters,  and  half  dollars  is  fur¬ 
nished  by  numismatists  desiring  a  single 
specimen— the  date  being  unimportant— of  any 
Barber  issue  from  1892  onward.  Thus  the  com¬ 
moner  issues,  mainly  the  Philadelphia  Mint  coins 
of  the  present  century,  have  risen  in  value  to  the 
point  at  which  there  is  not  a  great  deal  of  dif¬ 
ference  between  common  and  rare. 

This  was  not  always  the  case.  From  the  com¬ 
plete  set  of  A  Guide  Book  of  United  States  Coins 
in  our  Research  Department  I  took  from  the  shelf 
the  11th  edition  published  in  1958.  In  "Uncir¬ 
culated"  grade  (such  distinctions  as  MS-60,  MS-63, 
MS-65,  and  so  on  were  not  used  then)  Barber  half 
dollars  listed  as  follows:  1892  $12.50,  1892-0 
$67.50,  1892-S  $1 10,  1893  $12.50,  1893-0  $45. 
1893-S  $75,  1894  $15,  1894-0  $57.50,  1894-S  $60, 
1895  $15,  1895-0  $60,  1895-S  $75,  1896  $20, 

1896- 0  $100,  1 896-S  $165,  1897  $17.50,  1897-0 
$1  50,  and  1 897-S  $1 50— to  list  just  the  beginning 
of  the  series. 

Note  that  in  this  compilation  of  more  than  25 
years  ago  that  certain  dates  stood  out  for  their 
scarcity,  at  least  as  reflected  by  the  price.  The 
1892-0  at  $67.50  catalogued  for  over  five  times 
the  price  of  an  1892  Philadelphia  Mint  coin.  The 

1892- S  at  $1 10  catalogued  for  1 1  times  as  much. 
The  1896-0  and  1 896-S  as  well  as  the  1897-0  and 

1 897- S  stood  out  as  scarcities,  if  not  rarities. 

Compare  this  to  the  listings  in  the  new  37th  edi¬ 
tion  (1984)  issue,  MS-60  grade:  1892  $700,  1892-0 
$1,300,  1892-S  $1,250,  1893  $700,  1893-0  $950, 

1893- S  $1,200,  1894  $700,  1894-0  $800,  1894-S 
$750,  1895  $700,  1895-0  $875,  1895-S  $750,  1896 
$750,  1896-0  $1,250,  1 896-S  $1,350,  1897  $700, 
1897-0  $1,750,  and  1 897-S  $1,450. 

Today,  considering  price  alone,  one  might  con¬ 
clude  that  the  1892-S  half  dollar  at  $1250  was 
perhaps  twice  as  rare  as  the  Philadelphia  Mint 
issue  ($700).  Had  the  proportions  remained  the 
same  as  they  were  back  in  1957,  the  1892-S  would 
catalogue  $3780  today! 

Today  the  1896-0  and  1 896-S,  as  well  as  the 
1 897-0  and  1 897-S,  do  not  emerge  as  being  par¬ 
ticularly  rare— only  a  bit  scarcer  than  their  Phil¬ 
adelphia  Mint  contemporaries. 

The  point  of  all  this  is  that  such  issues  are  in¬ 
deed  very,  very  elusive  in  Uncirculated  condition, 
particularly  in  grades  higher  than  MS-60,  such  as 
MS-65.  A  better  sense  of  proportionate  rarity  can 
be  gained  by  looking  at  the  1957  Guide  Book  than 
by  scanning  the  latest  issue. 
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Of  course,  this  may  be  beneficial  to  you,  for  the 
shifting  of  demand  and  preference  has  resulted 
in  rare  issues  being  priced  today  much  less  than 
they  might  otherwise  be. 

A  strong  challenge  faces  you.  When  you  com¬ 
plete  your  collection,  if  you  do,  we  would  very 

much  enjoy  seeing  it! 

*  *  * 

FOLLOW-UP:  Raymond  H.  Williamson 
responded  to  our  inquiry  in  the  june-July  issue  of 
the  Rare  Coin  Review  by  sending  information  on 
several  early  American  coin  hoards.  Among  the 
citations  was  an  item  which  originally  appeared 
in  The  Keystone  Stamp  and  Coin  Gazette,  July 
1885. 

"A  story  has  come  to  us  about  the  Uncirculated 
Virginia  halfpennies  which  we  do  not  remember 
to  have  seen  in  print,  nor  do  we  believe  it  to  have 
been  otherwise  imparted  to  the  numismatic  frater¬ 
nity,  and  we  are  inclined  to  view  it  as  a  matter 
of  fact.  It  is  in  substance  as  follows: 

"At  the  close  of  the  Revolutionary  War,  the 
father  of  the  late  Col.  M.J.  [sic]  Cohen  (whose  ex¬ 
tensive  cabinet  of  coins  was  sold  in  1875)  em¬ 
barked  in  trade  in  Richmond,  Virginia,  with  his 
brother,  both  of  whom  served  in  the  war.  The 
pieces  in  question  were  sent  to  them  from  England 
to  be  used  for  change  when  small  denominations 
were  scarce  and  in  demand.  The  quantity  supplied 
is  not  known,  but  the  number  of  Uncirculated 
ones  which  were  found  by  Col.  Cohen  in  a  bag 
at  Richmond  is  stated  to  have  been  less  than  a 
thousand;  hence  the  low  price  for  an  early,  in¬ 
teresting,  and  perfect  colonial  coin.  It  is  highly 
probable  that  the  halfpenny  found  a  circulation 
in  Virginia  at  a  period  closely  following  its  date 
(1773),  but  it  is  this  particular  late  supply  which 
left  such  a  generous  portion  unused  to  adorn  the 
cabinets  of  collectors." 

The  pieces  referred  to  are  the  1773  Virginia 
halfpennies  as  listed  on  page  22  of  the  1 984  edi¬ 
tion  of  A  Guide  Book  of  UPited  States  Coins. 
Specimens  today  are  encountered  with  some  fre¬ 
quency  and,  more  often  than  not,  have  areas  of 

toning  mingled  with  bright  original  mint  orange. 
*  *  * 

QUESTION:  As  a  customer  and  a  reader  of 
what  you  publish,  I  am  in  need  of  an  answer  to 
a  question  that  involves  me.  The  question  is, 
"Were  there  specimens  minted  and  do  any  exist 
of  the  1855  Proof  quarters  and  half  dollars  with 
arrows?"  I  recently  helped  an  elderly  friend  of 
mine  prepare  an  inventory  listing  of  his  vast  and 
beautiful  collection.  A  good  portion  of  the  col¬ 
lection  was  handed  down  from  his  grandfather, 
who  also  collected  United  States  coins...  One  of 
the  sets  in  this  collection  prompted  my  question. 
He  appears  to  have  a  set  of  silver  Proof  coins  from 
the  three-cent  piece  to  the  silver  dollar,  dated 
1855.  All  of  the  coins  seem  to  be  Proofs,  but  my 
friend  will  not  allow  me  to  have  any  of  the  pieces 
authenticated.  He  dislikes  any  "outside"  atten¬ 
tion.  ..-H.E.X. 

ANSWER:  A  number  of  1855  silver  Proof  sets 
were  minted  in  the  year  indicated.  The  precise 
quantity  is  not  recorded,  but  we  would  estimate 
it  to  have  been  on  the  order  of  several  dozen.  To¬ 
day  probably  two  dozen  or  so  specimens  exist  of 
the  quarter  and  half  dollar,  some  of  which  are  im¬ 
paired.  In  earlier  editions  of  the  Guide  Book  such 
Proofs  are  listed,  but  currently  they  are  omitted 
due  to  space  limitations. 

In  addition  to  the  value  such  pieces  have  as  ear¬ 
ly  Proof  coins  there  is  the  added  feature  of  being 
the  with-arrows  type,  thus  making  them  in¬ 
teresting  to  type  set  collectors. 


In  his  Encyclopedia  of  United  States  Colonial  and 
Proof  Coins  Walter  Breen  estimates  that  15  to  20 
Proof  quarters  survive  and  notes  that  he  has  seen 
fewer  than  a  dozen  Proof  half  dollars.  A  complete 

original  Proof  set  is  in  the  Smithsonian  Institution. 
*  *  * 

QUESTION:  A  year  or  two  ago  the  Rare  Coin 
Review  included  an  article  on  grading  Uncir¬ 
culated  and  Proof  coins.  In  the  article  a  grade  was 
given  to  each  individual  attribute  of  a  coin,  such 
as  lustre,  surface  marks,  strike,  and  so  on.  I 
thought  the  article  was  interesting  and  would  ap¬ 
preciate  it  if  you  would  reprint  it  in  a  future  issue. 

I  have  been  a  subscriber  to  your  publications 
for  nearly  three  years  and  I  have  yet  to  see  you 
describe  a  Peace  dollar  as  Gem  Uncirculated, 
MS-67.  While  I  am  sure  that  the  design  of  the  coin 
is  partly  responsible  for  the  obvious  scarcity  of 
Gem  examples,  I  wonder  if  there  are  other  reasons 
that  make  the  series  so  rare  in  Gem  condition. 

I  have  very  much  enjoyed  reading  your  earlier 
books  and  eagerly  await  my  copy  of  the  Virgil 
Brand  book.— R.V.S. 

ANSWER:  I  will  discuss  your  second  question 
first:  When  it  comes  to  silver  dollar  grading,  we 
tend  to  be  conservative.  In  the  current  coin 
market,  which  is  enjoying  good  times,  we  have 
recently  noted  "grade  escalation,"  with  the  result 
that  certain  competitors  are  listing  coins  as  MS-67 
which  a  year  or  two  ago  would  hav£  been  called 
MS-65  by  the  same,  people. 

Concerning  our  own  reasons  for  not  using 
MS-67,  these  are  laid  to  the  design  itself,  as  you 
suggest.  The  surfaces  on  a  Peace  dollar  are  so 
delicate  that  even  the  slightest  contact  in  a  bag 
or  during  the  minting  process  will  result  in 
numerous  contact  marks.  So,  to  be  conservative 
we  rarely  use  the  MS-67  designation  (I  have  not 
checked  all  of  our  past  Rare  Coin  Review  issues 
and  auction  catalogues  to  ascertain  that  it  has 
never  been  used). 

Concerning  the  first  part  of  your  question,  we 
hesitate  to  reprint  articles  from  past  Rare  Coin 
Review  issues  lest  we  fall  into  the  trap  of  becom¬ 
ing  lazy.  It  is  our  goal  to  present  material  in  each 
issue  which  is  fresh  and  new.  Besides,  this  makes 
our  older  issues  collectors'  items.  It  seems  as 
though  you  must  already  possess  a  copy  of  the 
article  in  question  (this  is  not  clear  from  your  let¬ 
ter).  If  not,  let  me  know  and  I  will  send  you  a 
Xerox  copy. 

In  my  personal  opinion  the  numerical  system 
of  grading  is  not  logical.  It  was  adopted  by  the 
American  Numismatic  Association  as  a  "tradi¬ 
tion"— based  upon  Dr.  William  H.  Sheldon's  use 
of  a  similar  system  for  large  cents.  It  is  to  be 
remembered  that  Dr.  Sheldon's  system,  devised 
in  1949,  was  actually  a  grading  and  pricing  for¬ 
mula  whereby  one  could  calculate  the  value  of 
a  given  large  cent  by  knowing  its  rarity,  basal 
value,  and  grade.  It  was  not  intended  by  Dr. 
Sheldon  that  the  system  be  extended  to  silver 
dollars,  gold  coins,  and  heaven  knows  what  else! 

Under  the  Sheldon  Scale  there  is  a  wide  dif¬ 
ference  in  the  number  of  points  allowed  for 
various  grades.  For  example,  you  have  Very 
Fine-20,  Choice  Very  Fine-30,  and  Extremely 
Fine-40.  This  means  that  from  Very  Fine  to  Ex¬ 
tremely  Fine  there  is  a  spread  of  20  points.  And 
yet  the  difference  between  Very  Fine  and  Extreme¬ 
ly  Fine  is  not  a  burning  issue  with  many  col¬ 
lectors— the  definitions  given  in  Photograde  and 
the  official  ANA  Grading  Standards  seem  to  be 
accepted.  Certainly  20  different  numbers  are  not 
necessary  to  define  the  Very  Fine  classification. 
On  the  other  hand,  within  the  comparatively  nar¬ 
row  space  of  10  numbers  are  crammed  the  grades 


of  Uncirculated-60,  Select  Uncirculated-63, 
Choice  Uncirculated-65,  Gem  Uncirculated-  67, 
and  Perfect  Uncirculated-70. 

Another  correspondent  recently  suggested  that 
the  numbers  be  modified  to  also  include  features 
such  as  you  suggest  and  which  were  mentioned 
in  the  earlier  article  cited.  Points  from  1  to  10 
would  be  given  for  toning,  striking,  and  lustre. 
Under  such  a  system,  a  coin  with  perfection  in 
each  category  would  rate  3  times  10  or  30. 
However,  the  objection  to  this  is  what  constitutes 
"10"  in  toning,  and  what  constitutes  "3"  or  "5"? 
Beauty  is  in  the  eye  of  the  beholder,  and  what 
I  personally  consider  to  be  the  niftiest  toning  this 
side  of  the  American  Numismatic  Society's  col¬ 
lection  in  New  York  City  might  be  considered 
unattractive  by  you,  and  vice-versa.  You  might 
assign  a  rating  of,  say,  9  to  something  I  would 
assign  a  rating  of  3  to.  Striking  would  also  be  very 
difficult  to  express  numerically.  And,  lustre  would 
be  nearly  impossible,  in  my  opinion.  If  one  were 
to  scramble  the  totals  from  all  three  categories  it 
would  further  complicate  the  situation.  While  a 
coin  rating  "30"  as  a  total  of  toning,  striking,  and 
lustre  would  be  recognized  as  being  perfect,  what 
would  a  coin  rating  1 1  be?  Would  it  have  toning 
rated  at  10,  striking  at  1 ,  and  lustre  at  0,  or  would 
it  have  toning  at  4,  striking  at  4,  and  lustre  at  3? 

It  would  be  more  practical  to  separate  the  dif¬ 
ferent  categories  and  assign  numbers  to  each 
characteristic.  But,  by  this  time  it  would  be  even 
simpler  for  a  perspective  buyer  to  examine  the 
coin  in  person  and  to  determine  precisely  what 
the  coin  looks  like.  As  a  cataloguer  I  can  imagine 
it  would  take  all  day  to  figure  out  the  numerical 
characteristics  of  some  coins! 

I  don't  mean  to  be  facetious,  for  there  have 
been  some  well-studied  opinions  expressed  on  the 
subject.  And,  unquestionably,  in  today's  era  of 
higher  values,  there  is  a  continuing  quest  for  ac¬ 
curacy  and  knowledge.  However,  I  cannot  see 
where  a  combined  number  expressing  toning, 
striking,  and  lustre  would  simplify  things  or  make 

them  more  understandable. 

*  *  * 

QUESTION:  "I  submitted  a  1926  double  eagle 
to  the  American  Numismatic  Association,  and  it 
was  returned  as  genuine  and  also  marked  as  "tri¬ 
pled  die  obverse."  I  have  never  heard  of  this  varie¬ 
ty,  nor  can  I  find  it  mentioned  in  any  of  my 
reference  books,  including  your  catalogue  of  the 
United  States  Gold  Coins  Collection.  I  am  embar¬ 
rassed  to  admit  that  even  with  a  glass  I  cannot  find 
any  reason  to  believe  that  this  coin  shows  a  tri¬ 
pled  die  effect. 

"I  would  greatly  appreciate  it  if  you  could  tell 
me  the  diagnostic  points  of  this  variety.  Does 
anyone  have  a  good  estimate  of  the  surviving 
population  of  this  issue?  And  finally,  does  the  tri¬ 
pled  die  significantly  increase  the  monetary  value 
of  the  coin? 

"This  tripled-die  business  is  a  wonderful  exam¬ 
ple  of  why  I  enjoy  numismatics— just  when  you 
think  you  know  it  all,  a  fascinating  incognitum 
pops  up!— )J.O. 

ANSWER:  A  letter  to  the  American  Numismatic 
Association  Certification  Service  forwarding  your 
inquiry  resulted  in  the  following  response  from 
Richard  S.  Montgomery,  authenticator,  on  Oc¬ 
tober  25,  1983: 

"In  regard  to  your  letter  dated  October  21, 
1983,  a  tripled  die  obverse  1926  $20  occurs  when 
the  hub  impressing  the  would-be  die  misaligns 
between  strikings. 

"Should  the  hub  be  lined  up  correctly  with  the 
die  after  its  aligned  impressions,  a  normal  work¬ 
ing  die  would  occur.  But  when  the  hub  slightly 
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shifts  between  impressions,  double,  or  in  this  case 
a  triple  impressed  die  will  occur. 

"The  succeeding  coin  struck  from  this  die  will 
thus  show  evidence  of  the  triple  misaligned 
impressions. 

"The  actual  number  of  these  coins  is  unknown, 
but  from  what  ANACS  has  seen,  they  would  ap¬ 
pear  to  be  fairly  common. 

"The  value  is  not  increased  for  these  coins 
because  the  die  was  so  slightly  tripled  and  because 
there  are  so  many  of  them.  I  hope  this  informa¬ 
tion  is  helpful  to  you  in  your  'Question  and 
Answer  Forum.'  " 

*  *  * 

FOLLOW-UP:  We  share  with  you  a  commen¬ 
tary  received  from  H.H.,  a  Florida  subscriber: 

"I  have  really  been  enjoying  your  Rare  Coin 
Review.  I  don't  understand  how  people  can  really 
enjoy  collecting  coins  without  the  pleasure, 
knowledge,  and  sheer  experience  it  brings. 
Several  things  in  your  Rare  Coin  Review  come  to 
mind  as  I  write  this  letter. 

"You  paint  B.  Max  Mehl  as  a  saint,  more  or  less. 
[Ed.  note:  Reader  H.H.  is  referring  to  our  "A  Visit 
With  B.  Max  Mehl"  article  which  appeared  in  our 
Rare  Coin  Review  No.  49.]  I  always  considered 
his  advertising  in  the  early  1920s  as  misleading. 
He  promised  a  catalogue  for  a  dime  or  so,  and 
when  he  got  the  dime,  the  sender  got  a  come-on 
to  buy  the  Star  Rare  Coin  Encyclopedia,  which, 
of  course,  cost  an  extra  buck.  T rue,  the  book  was 
a  wonderful  thing  to  have.  I  did  not  have  much 
money  then,  but  I  exulted  over  those  early  coins, 
and  the  stories  they  might  tell  of  famous  people 
through  whose  hands  they  might  have  passed. 

"On  page  27  [of  Rare  Coin  Review  No.  49],  ex¬ 
act  center  of  the  page,  you  mention  capital  gains. 

I  hope  that  the  information  will  always  be  correct, 
but  if  the  Shannon  Bill  passes,  neither  coins  nor 
stamps  will  be  eligible  for  capital  gains  treatment. 
May  I  call  attention  to  the  misspelling  of  'render'? 
The  book  is  so  well  proofread  this  stands  out  like 
the  proverbial  sore  thumb.  And,  in  the  next  query, 
surely  you  intended  'may  I?'  and  not  'can  I?' 

"Lastly,  on  page  34  is  a  wonderful  explanation 
of  the  griffin.  It  is  the  emblem  of  my  alma  mater, 
Reed  College,  in  Portland,  Oregon,  and  with  your 
consent  (which  I  assume  I  have)  I  am  sending  it 
to  our  alumni  magazine  for  reproduction— and  I 
hope  they  will  include  the  commercial  references 
to  your  firm— but  at  least  I  know  they  will  give 
you  credit. 

"Best  regards,  and  continued  success." 


1984  —  Year  of  Education! 

Dave  Bowers  and  Ray  Merena  have  designated 
1984  as  the  "Year  of  Education"  at  Bowers  and 
Merena  Galleries.  Numismatics  offers  many 
pleasures.  And,  education  and  knowledge  are  the 
keys  to  such.  In  this  present  Rare  Coin  Review 
issue  we  have  a  vastly  expanded  offering.of  books 
presented  as  a  service  to  our  readers.  We  use  the 
word  "service,"  for  with  few  exceptions,  selling 
books  is  not  profitable,  considering  that  we  stock 
a  large  inventory  of  them  and  also  pay  packing 
and  postage! 


halt  dollars  have  achieved  a  common 
denominator  status  due  to  the  great  demand 
for  type  '  coins,  with  the  result  that  scarce 
dates  and  mintmarks  can  often  be  purchased 
for  small  amounts  over  what  far  more  plen¬ 
tiful  issues  can  be  acquired  for.  Such  an  in¬ 
stance  is  the  1892-0  . 375.00 

1892- S  Another  scarce  issue.  EF-40  .  .  .  .325.00 

1893  About  Uncirculated-50,  lustrous  $275; 

Choice  AU-55 . 395.00 

1893- 0  Choice  EF-45 . 275.00 

1894  Choice  EF-45 . 225.00 

1894- 0  Choice  EF-45  $245;  AM-50 _ 315.00 

1894- S  Choice  AU-55,  some  obverse  graffiti225.00 

1895  Choice  EF-45 . 225.00 

1895- 0  Choice  EF-45 . 235.00 

1895- S  Choice  EF-45  . 245.00 

1896  Choice  EF-45 . 225.00 

1896- 0  Choice  Extremely  Fine-45.  When  is  the 

last  time  you  saw  one  of  these  offered?  Not 
recently,  we  bet!  . 395.00 

1896-S  Extremely  Fine-40.  Again,  when  did  you 
see  one  of  these  offered  last?  And,  again,  we 
reiterate  that  the  price  we  are  charging  for  this 
is  expensive,  but  it  is  a  sleeper  and  well  guess 
that  it  will  be  one  of  the  first  things  sold  from 


this  listing! . 395.00 

1897  Choice  EF-4S . 225.00 

1897-0  Choice  EF-45.  Another  one  of  the  really 
scarce  issues . 595.00 

1897- S  EF-40.  Still  another  scarcity . 495.00 

1898  Choice  EF-45  $225;  About  Uncirculated-50, 

scratch  on  neck . 125.00 

1898- S  Choice  EF-45  . 225.00 

1899- 0  Choice  EF-45 . 225.00 

1899- S  Choice  EF-45  . 225.00 

1900  Choice  EF-45 . 225.00 

1900- 0  Choice  EF-45 . 225.00 


1901  Choice  EF-45  $225;  1901  EF-45,  whizzed  (see 
our  little  “essay”  as  a  footnote  to  this  listing) 
$125;  Choice  EF-45  $225;  Choice  About 
Uncirculated-55  $395;  Brilliant  Uncirculated, 
MS-60  . 695.00 

The  preceding  whizzed  coin  was  purchased  by  a  former 
owner  as  "Choice  Uncirculated."  It  is  an  EF  or  AU  coin  which 
has  been  given  the  wire  brush  treatment  with  the  result  that 
it  looks  like  it  is  a  frosty  Uncirculated  piece,  unless  you  know 
how  to  tell  the  difference.  Doubtless  when  it  was  bought  it 
was  at  a  "bargain  price."  This  reminds  us  to  note  that  on 
November  1st  we  were  solicited  by  the  publisher  of  a  widely- 
circulated  popular  coin  magazine.  We  should  have  a  con¬ 
tract  for  advertising,  he  mentioned.  Our  reply  was  that  the 
magazine  had  so  many  "phony  advertisements"  in  it  that 
correctly-graded  coins  could  not  possibly  compete!  This  par¬ 
ticular  magazine  offers  page  after  page  of  "Choice  Uncir¬ 
culated"  items  at  fractions  of  what  we  would  pay  for  correct¬ 
ly  graded  pieces!  We  all  can  feel  sorry  for  those  who  don't 
know  any  better  and  who  order  such  coins. 

1901-0  About  Uncirculated-50.  Quite  scarce  in 


this  condition . 495.00 

1902  Choice  EF-45  $225;  Choice  AU-55  395.00 

1902- 0  Choice  AU-55 . 425.00 

1903  Choice  EF-45 . 225.00 

1903- 0  Choice  AU-55 . 445.00 

1903- S  Choice  EF-45  . 245.00 

1904  Choice  EF-45 . 225.00 

1904- 0  Choice  EF-45 . 325.00 

1904- S  About  Uncirculated-50.  Very,  very  difficult 

to  obtain1  . 575.00 

1905- S  AU-50 . 295.00 

1906  Choice  EF-45  . 225.00 

1906- D  AU-50  . 285.00 


1906-0  EF-45,  cleaned  . 150.00 

1906-0  Choice  AU-55 . 395.00 

1906-S  Choice  EF-45  $225;  AU-50  . 275.00 


culated,  MS-60  $695;  MS-60/63  _ 895.00 

1907-D  Choice  F.F-45  $225;  AU-50 _ 275.00 

1907-0  Choice  Extremely  Fine-45  $245;  Choice 


culated,  MS-60  $695;  MS-60/63  _ 895.00 

1907-D  Choice  F.F-45  $225;  AU-50 _ 275.00 

1907-0  Choice  Extremely  Fine-45  $245;  Choice 
AU-55  . 395.00 

1907- S  Choice  EF-45  . 245.00 

1908  Choice  EF-45 . 225.00 

1908- D  Choice  EF-45 . 225.00 

1908- 0  AU-50  . . 275.00 

1909  Choice  EF-45  $225;  AU-50  . 275.00 

1909- S  Choice  EF-45  . 225.00 

1910- S  AU-50 . 275.00 

1911  Choice  EF-45 . 225.00 

191 1  -D  Scarce.  Choice  EF-45  . 245.00 

191 1  -S  Choice  Extremely  Fine-45  $225;  Choice 

AU-55  . 395.00 

1912  AU-50  . 275.00 

1 91 2-D  Choice  EF-45  $225;  AU-50  $275;  Choice 
AU-55  . 395.00 

1912- S  Choice  EF-45  . 225.00 

1913- S  EF-40 . 265.00 

1914- S  Choice  AU-55  . 425.00 

191 5  Very  scarce  Philadelphia  issue.  Choice  EF-45 
with  much  original  mint  lustre.  Seldom  seen 
or  offered  for  sale  . 395.00 


1915-D  Choice  EF-45  $225;  Choice  AU-55  $395; 

Brilliant  Uncirculated,  MS-60 . 695.00 

191 5-S  The  last  listing  in  our  very  extensive  selec¬ 
tion  of  Barber  half  dollars— probably  the  most 
extensive  we  will  have  for  a  long  time!  Choice 
EF-45  . 225.00 


Liberty  Walking  Half  Dollars 

1916  First  year  of  issue.  Choice  EF-45.  With  much 


original  mint  lustre . 195.00 

1916- D  Choice  AU-55  . 245.00 

1917  Choice  AU-55  . 90.00 

191 7- D  Mintmark  on  obverse.  Choice  AU-55  with 

much  original  mint  lustre . 285.00 

191 7- S  With  mintmark  on  reverse.  Brilliant  Un¬ 
circulated,  MS-60 . 275.00 

1918- D  Choice  AU-55,  lustrous . 325.00 


1 91 8-S  Choice  AU-55,  lustrous  (actually,  all  of  the 
AU  pieces  we  offer  here  have  lustre)  125.00 

Extraordinary  1919  Half  Dollar 


1919  Choice  Brilliant  Uncirculated,  MS-65,  with 
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claims  to  Gem  Brilliant  Uncirculated,  MS-67. 

Sharply  struck.  Here  is  a  coin  that  “has  it 
all"— sharpness  of  strike,  exquisite  condition, 
lustre,  you  name  it.  We  have  never  seen  a  finer 
1919  half  dollar  in  30  years  of  numismatic  ac¬ 
tivity.  If  you  are  building  a  top  of  the  line  col¬ 
lection  of  Liberty  Walking  half  dollars,  your 
search  for  a  1919  Philadelphia  issue  ends  right 
here.  Give  Tom  Becker  a  call  at  (603)  569-5095 
and  reserve  it  in  your  name  for.  .  .4,950.00 

1920  Choice  AU-55  . 105.00 


Beautiful  1921  Half  Dollar 


1921  Choice  Brilliant  Uncirculated,  MS-65. 

Gorgeous  light  golden  toning.  A  premier  ex¬ 
ample  of  the  most  desired  of  all  Philadelphia 
Mint  half  dollars  of  the  era.  Where  can  you 


find  another  one  so  nice?  . 4,950.00 

1923-S  Scarce.  Choice  AU-55 . 350.00 

1928-S  Choice  AU-55  . 250.00 


1929-D  Choice  Brilliant  Uncirculated,  MS-65.  A 

far  above  average  strike.  Just  a  whisper  of  light 
golden  toning.  A  marvelous  specimen  of  a 
hard  to  find  coin . 2,250.00 

1929-S  Brilliant  Uncirculated,  MS-60  .  .  .395.00 

1934  Select  BU,  MS-63  $175;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 649.00 

Note:  Many  numismatists  begin  their  sets  of  Liberty  Walk¬ 
ing  half  dollars  with  the  1934  date,  continuing  their  collec¬ 
tions  through  1947.  Others  begin  with  the  1941  date.  Either 
way,  the  present  listing  offers  many  interesting  pieces  for  your 
selection.  Last  year  at  this  time  we  had  a  very  large  stock  of 
Liberty  Walking  half  dollars,  but  the  demand  has  been  such 
that  our  stock,  while  still  superb  from  the  viewpoint  of  quali¬ 
ty,  is  only  a  tiny  fraction  of  what  it  was  earlier.  The  beauty 
of  the  design  of  this  series  has  made  it  one  of  the  most  popular 
areas  with  collectors.  And,  (ike  Morgan  and  Peace  dollars, 
Liberty  Walking  half  dollars  have  been  the  subject  of  many 
investment-oriented  articles  in  the  popular  numismatic 
periodicals,  thus  creating  additional  demand. 


1935  Choice  BU,  MS-65  . 375.00 


1935- S  Choice  BU,  MS-65 . 1,495.00 

1936- S  Select  BU,  MS-63.  Very,  very  close  to  full 

MS-65  . 265.00 

1937  Choice  BU.  MS-65  . 379.00 

THANK  YOU  FOR  YOUR  BUSINESSI 


1938-D  Choice  Brilliant  Uncirculated,  MS-65.  An 


important  key  date . 1,195.00 

1939  Choice  BU,  MS-65  . 495.00 

1939-D  Choice  BU,  MS-65  . 429.00 

1940  Choice  Brilliant  Proof-65.  Probably  a 

refugee  from  a  Proof  set  of  the  year.  A  nice 
item  for  a  top-drawer  type  set . 995.00 

1941  -D  Select  BU,  MS-63  . 125.00 


1 941  -S  Choice  BU,  MS-65.  Virtually  all  1941-S  half 
dollars  are  lightly  struck  at  the  center  of  the 
obverse,  so  expect  this  when  you  receive  your 
coin  (a  sharply  struck  example  with  needle- 
sharp  detail  would  probably  be  worth  two  or 
three  times  the  price  we  are  asking!).  Still,  a 


far  above  average  example,  and  a  piece  which 
will  be  just  right  for  a  date  set . 895.00 

1942  Choice  BU,  MS-65  . 195.00 

1942- D  Choice  BU,  MS-65  . 369.00 

1943  Choice  BU,  MS-65  . 195.00 

1943- D  Choice  BU,  MS-65  . 395.00 

1944- S  Choice  BU,  MS-65.  Popular  San  Francisco 

Mint  issue . 549.00 

1945  Choice  BU,  MS-65  .  195.00 

1945- D  Select  Brilliant  Uncirculated,  MS-63,  very 

close  to  MS-65  . 135.00 

1946- S  Choice  BU,  MS-65 . 359.00 

1947  Last  year  of  issue  of  this  design.  Choice  BU, 
MS-65  . 395.00 

1947- D  Choice  BU,  MS-65  . 395.00 


Franklin  Half  Dollars 

Franklin  half  dollars  have  become  increasingly 
popular  in  recent  years.  Although  in  the  opinion 
of  your  editor  the  design  would  not  win  a  prize 
at  the  Paris  Salon,  from  a  numismatic  viewpoint 
there  are  several  attractions,  including  the  status 
of  the  series  as  the  last  full  silver  set,  the  absence 
of  any  super-rarities  as  a  bar  to  completion,  and 
the  relatively  small  number  of  pieces  needed  to 
form  a  set.  Tom  Becker  purchased  a  really 
outstanding  group  of  Franklin  half  dollars  and  has 
classified  them  for  the  following  listing.  Those  in 
MS-65  category  are  designated  FBL  if  they  have 
full  bell  lines.  Those  without  the  designation  have 
partial  bell  lines.  Each  piece  is  brilliant,  frosty,  and 
is,  or  course,  subject  to  our  normal  guarantee. 
You'll  like  what  you  receive! 

1948  Select  BU,  MS-63  $27;  Choice  BU,  MS-65, 


FBL  . 105.00 

1948-D  Select  BU,  MS-63  . . 25.00 


1948-D  Select  BU,  MS-63  . . 25.00 


1949  The  scarcest  Philadelphia  Mint  issue  in  the 
Franklin  half  dollars  series.  While  we  would 
be  delighted  to  have  you  send  your  check  for 


an  MS-65  example  or  even  an  MS-65  exam¬ 
ple  with  FBL,  we  direct  your  attention  to  the 
value  available  by  purchasing  a  lustrous, 
brilliant  MS-63  for  much,  much  less!  Flere 
goes:  MS-60  $85;  Select  BU,  MS-63  $110; 
Choice  BU,  MS-65  $200;  Choice  BU,  MS-65, 
FBL . 395.00 

1949-D  Select  BU,  MS-63  . 99.00 

1949- S  Scarcest  of  the  Franklin  half  dollars.  BU, 

MS-60  $169;  Select  BU,  MS-63 . 280.00 

1950  Choice  AU-55  $18;  Select  BU,  MS-63  $85; 
Choice  BU,  MS-65 . 115.00 

1950  Choice  Brilliant  Proof-65,  FBL  .  .  .  .595.00 

1950- D  Select  Brilliant  Uncirculated,  MS-63  $48 

(five  for  $220);  Choice  BU,  MS-65  $95,  or  buy 
five  for . 450.00 

1951  Select  Brilliant  Uncirculated,  MS-63  $24,  or 

buy  five  for . 1 10.00 

1951- D  Select  BU,  MS-63  $75,  or  buy  five  for 

$325;  Choice  BU,  MS-65 . 200.00 

1951- S  Select  BU,  MS-63  $56  (or  buy  five  for 

$250);  Choice  BU,  MS-65  . 100.00 

*  *  * 

TOM  BECKER  offers  you  a  special  deal  on  Franklin 
half  dollars.  Buy  $200  or  more  worth  of  single 
items  (this  does  not  apply  to  groups  of  five  of  a 
given  date)  from  this  Rare  Coin  Review  issue  and 
take  a  10%  discount.  As  this  offer  applies  only  to 
Franklin  half  dollars  from  1948  through  1963  and 
not  other  items,  please  circle  the  Franklin  half 
dollars  ordered  on  your  order  blank  and 
specifically  make  a  notation  of  the  discount  price 
(so  as  not  to  confuse  us  here!).  Order  early,  for 
our  stock  will  be  depleted  soon  after  this  issue  is 
released. 

*  *  * 

1952  Select  Brilliant  Uncirculated,  MS-63  $20  (five 

for  $90);  Choice  BU,  MS-65  $45;  Choice 
Proof-65,  FBL . 189.00 

1952- D  Select  Brilliant  Uncirculated,  MS-63  $20 

(five  for  $90);  Choice  BU,  MS-65  $45,  or  buy 
five  for . 210.00 

1952-S  Select  BU,  MS-63  $50  (five  for  $225); 
Choice  BU,  MS-65  . 139.00 


GIVE  TOM  A  CALL! 

Far  from  being  a  computerized  "merchandis¬ 
ing  organization,"  Bowers  and  Merena  Galleries, 
located  deep  in  the  heart  of  New  England,  offers 
you  personal  service,  a  situation  all  too  rare  in  to¬ 
day's  world.  Tom  Becker  (our  Senior  Numis¬ 
matist),  Ray  Merena,  Dave  Bowers,  Bob  Rubel, 
Karl  Hirtzinger,  and  other  numismatists  of  world 
reputation  are  here  ready,  willing,  and  eager  to 
meet  your  needs.  We  are  a  "happy  family"  here 
and  we  all  enjoy  what  we  are  doing.  We  would 
like  to  share  our  enthusiasm  with  you. 

Do  you  have  a  question?  Do  you  see  an  item 
in  this  catalogue  which  piques  your  interest?  Give 
Tom  Becker  a  call.  By  the  way,  Tom  isn't  under 
any  pressure  to  sell,  sell,  sell,  for  he  is  not  paid 
on  a  commission  basis.  It  is  perfectly  fine  here  at 
Bowers  and  Merena  Galleries  if  you  give  Tom  a 
call  and  simply  ask  a  technical  question,  inquire 
about  the  market,  or  let  him  know  whatever  else 
is  on  your  mind. 

The  past  year  has  been  the  busiest  in  our  history, 
and  our  history  goes  back  a  long  way!  We  like 
to  think  that  part  of  this  activity  is  directly  due  to 
the  personal  service  we  provide.  There  seems  to 
be  a  difference,  a  real  difference.  Why  not  try  it! 
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1953  Select  BU,  MS-63  $45  (five  for  $195);  Choice 

BU,  MS-65  $100  (five  for  $470);  Choice 
Brilliant  Proof-65,  FBL . 145.00 

1953-D  Select  BU,  MS-63  $15  (five  for  $65); 
Choice  BU,  MS-65  . 35.00 

1953- S  Select  BU,  MS-63  $29;  Choice  BU,  MS-65 

$85,  or  buy  five  for . 395.00 

1954  Select  BU,  MS-63  $15  (five  for  $65);  Choice 

Brilliant  Proof-65,  FBL . 85.00 

1954- D  Select  Brilliant  Uncirculated,  MS-63  $1  5, 

or  buy  five  for . 65.00 

1954-S  Select  BU,  MS-63  $18;  Choice  BU,  MS-65 
$70,  or  buy  five  for . 325.00 

1955  Select  BU,  MS-63  $20  (five  for  $90);  Choice 

Proof-65,  FBL . 65.00 

1956  Choice  BU,  MS-65  . 26.00 

1957  Select  Brilliant  Uncirculated,  MS-63  $18  (five 

for  $75);  Choice  BU,  MS-65  $25;  Select 
Brilliant  Proof-65,  FBL . 29.00 

1957- D  Select  Brilliant  Uncirculated,  MS-63  $14; 

Choice  BU,  MS-65  . 25.00 

1958  Select  BU,  MS-63  $14;  Choice  Brilliant 

Proof-65,  FBL . 45.00 

1958- D  Select  BU,  MS-63  $14  (five  for  $60); 

Choice  BU,  MS-65  . 25.00 

1 959  Select  BU,  MS-63  $1 3;  1 959  Choice  Brilliant 

Proof-65,  FBL . . . 29.00 

1959- D  Select  Brilliant  Uncirculated,  MS-63  $13, 

or  buy  five  for . 59.00 

1 960  Select  BU,  MS-63  $1 3;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 25.00 

1960- D  Select  BU,  MS-63  $13  (five  for  $55); 

Choice  BU,  MS-65  . 25.00 

1961  Select  BU,  MS-63  $10;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 25.00 

1961- D  Select  BU,  MS-63 . 10.00 

1962  Select  Brilliant  Uncirculated,  MS-63  $10,  or 

buy  five  for . 45.00 

1962- D  Select  BU,  MS-63 . 11.00 

1963  Select  Brilliant  Uncirculated,  MS-63  $10,  or 

buy  five  for . 45.00 

1963- D  Select  BU,  MS-63  $10  (five  for  $45); 

Choice  BU,  MS-65  . 25.00 


Gail  Hanson,  secretary  to  Dave  Bowers, 
takes  a  telephone  message. 


SILVER  DOLLARS 

Silver  dollars  have  always  been  a  specialty  here 
at  Bowers  and  Merena  Galleries.  We  are  right  in 
the  middle  of  the  market  when  it  comes  to 
Morgan  and  Peace  dollars  and  are  often  given  first 
chance  at  interesting  groups,  collections,  estates, 
and  other  properties— with  obvious  benefits  to 
you.  When  it  comes  to  grading  such  pieces  we 
are  really  "fussy.”  Tom  Becker's  eagle  eye 
scrutinizes  each  piece  carefully! 

The  present  offering  contains  numerous  superb 
early  issues,  an  attractive  presentation  of  Liberty 
Seated  dollars,  a  beautiful  offering  of  Morgan 
dollars,  and  concludes  with  Peace  issues.  Whether 
you  are  collecting  for  a  type  set,  whether  you  are 
building  a  date  and  mintmark  set  of  Morgan 
dollars,  or  whatever  you  are  doing,  we  have  the 
right  coin  for  the  right  person  (you!)  at  the  right 
price! 

One  more  thing:  Tom  Becker  has  become  so 
popular  with  silver  dollar  buyers  that  he  has.taken 
to  issuing  informal  bulletins  and  price  lists  from 
time  to  time.  Distributed  privately  to  those  in¬ 
terested  in  silver  dollars,  these  listings  offer  new 
purchases  and  other  items.  Interested?  Drop  a 
note  to  Tom  and  say  "Put  me  on  your  silver  dollar 
special  offer  list,"  and  he  will  send  you  the  next 
several  as  they  are  released.  Order  a  few  things, 
and  you  will  stay  on  his  mailing  list.  Don't  expect 
a  fancy  catalogue;  these  are  simply  reproduced 
typed  sheets. 

Silver  dollars!  An  exciting  field  of  collecting 
endeavor.  Bowers  and  Merena  Galleries  presents 
the  following  listing  for  your  consideration. 


Early  Silver  Dollars 


1795  Flowing  Hair  type.  With  two  leaves  beneath 
each  wing.  General  design  type  used  only  in 
1 794  and  1 795  Choice  Extremely  Fine-45.  A 
tiny  edge  mark  is  mentioned,  but  this  is  more 
than  balanced  by  the  extremely  sharp  strike 
(unusual  for  the  issue)  and  the  overall  attrac¬ 
tive  appearance  of  the  piece.  Here  is  a  dollar 
that  will  delight  the  most  fastidious 
numismatist  A  very  special  coin  for  a  first-class 
type  set  or  date  set . 5,500.00 

1795  Flowing  Hair  design.  Three  leaves  beneath 
ear  h  wing  VF-20.  Tiny  rim  mark  (otherwise 
we  would  grade  it  as  VF  30)  $2,750;  Choice 


VF-30.  With  attractive  light  gray  toning.  Sharp¬ 
ly  struck  and  very  pleasing  . 2,950.00 


1797  Stars  arranged  9  left  and  7  right.  Large  let¬ 
ters.  A  bold,  handsome  early  dollar.  Extremely 
Fine-40.  With  a  light  burnished  area  in  the 
obverse  field,  for  which  we  have  deducted 
$2,000  in  our  price!  A  beautiful  specimen  of 
a  prized  early  dollar . 3,350.00 

Exceptional  1798  Small  Eagle  Dollar 


1798  Small  Eagle  reverse.  13  Stars.  Choice  AU-55. 

Gorgeous  light  gray  and  iridescent  toning.  A 
simply  superb  early  dollar.  If  you  buy  this  for 
your  collection,  we  doubt  if  any  time  during 
the  next  five  years  you  will  be  able  to  acquire 
an  equal  or  finer  example,  so  elusive  is  the 
piece  in  this  state  of  preservation!  A  coin  for 
the  connoisseur . 12,950.00 

A  collection  of  regular-issue  early  silver  dollars,  limited  to 
basic  varieties  (although  more  minute  varieties  could  easily 
be  added),  would  consist  of  the  following,  in  our  opinion: 
1 794,  1 795  Flowing  Hair,  1 795  Draped  Bust,  1 796,  1 797  with 
9x7  stars,  1 797  with  1 0x6  stars,  1 798  Small  Eagle  reverse  with 
1 5  obverse  stars,  1 798  Small  Eagle  reverse  with  1 3  obverse 
stars  (the  variety  offered  here),  1798  Heraldic  Eagle  reverse, 
1799/8,  1799,  1800,  1801,  1802/1,  1802,  and  1803.  In  such 
a  lineup  the  scarcest  varieties  are  the  1 794,  1 798  Small  Eagle 
reverse  with  1 5  obverse  stars,  and  the  1 798  Small  Eagle  reverse 
with  1  3  obverse  stars.  We  present  this  information  to  em¬ 
phasize  the  desirability  of  the  piece  of  the  coin  now  offered! 

1799/8  13  Stars  on  the  reverse.  VF-20  but  with 
a  small  scratch  on  the  obverse  and  a  rim  bump 
on  the  reverse,  features  which  knock  about 
$800  to  $1 ,000  off  of  our  asking  price.  As  we 
want  you  to  be  pleased  we  offer  it  with  our 
usual  money-back  guarantee . 1,200.00 


1799  1 3  Stars  on  reverse.  About  Uncirculated-50. 
With  most  mint  lustre  still  visible.  A  breathtak- 
ingly  superb  specimen  of  the  Heraldic  Eagle 
design.  Sharply  struck  as  well!  Silver  dollars 
of  this  caliber  are  few  and  far  between  in  to¬ 
day's  market.  An  excellent  value,  in  our  opi¬ 
nion,  for  just . 3,350.00 


1800  Very  Fine-20.  Pleasing  light  gray  surfaces. 
Should  sell  lickety  split  for  just . 895.00 

1800  Dotted  Date  variety.  EF-40.  Some  mint  lustre 
is  evident  in  the  protected  areas  of  the  coin's 
surface.  A  bold  striking.  This,  too,  should  sell 
as  quick  as  a  wink . 1,595.00 

1803  Large  3  in  date.  Choice  Very  Fine-30.  At¬ 
tractive  gray  and  gunmetal  toning.  A  sharp 
strike.  As  a  date  the  1803  is  much,  much 
scarcer  than,  say,  1 799.  Should  go  quickly  for 
only . 1,150.00 

Liberty  Seated  Silver  Dollars 

1840  Choice  VF-30.  A  pleasing  specimen  of  the 

first  year  of  issue  of  the  design . 395.00 

1841  Choice  VF-30  $295;  Choice  EF-45  395.00 

1842  Very  Fine-20  $250;  Choice  EF-45  $375; 
AU-50,  some  original  mint  lustre  .  .  .575.00 

1843  VF-20  $250;  AU-50 . 595.00 

1844  Low  mintage  date.  Just  20,000  were  struck. 

Very  Fine-20 . 395.00 

1845  Another  low  mintage  date.  Extremely 
Fine-40.  Pleasing  light  gray  toning  .  .525.00 

1846  VF-20  $195;  Choice  EF-45  . 350.00 

1846-0  Fine-12  $275;  Choice  VF-30  .  .  .395.00 

1847  AU-55  .  195.00 

1848  Rare  date.  VG-8  . 295.00 

1849  AU-50  . 595.00 

1850-0  Choice  EF-45 . 895.00 


1853  MS-63/65.  A  sharply  struck  and  very  frosty 
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specimen  of  this  scarce  date.  A  prize  item  for 
the  Liberty  Seated  dollar  specialist!  2,995.00 


1859-0  Choice  EF-45 . 295.00 

1859- S  Scarce.  Good-4  . 225.00 

1860  Fine-15  $400;  EF-40  . 850.00 

1860- 0  Choice  VF-30  $235;  EF-40 . 275.00 


1862  Good-4  $215;  Proof-63/65.  A  gorgeous 
piece  with  superb  light  gray  toning.  A  classic 
coin  and,  in  this  condition,  rare  .  .4,200.00 


1864  Choice  VF-30  . 350.00 

1866  First  year  with  IN  GOD  WE  TRUST  motto. 

Choice  EF-45 . 475.00 

1867  Choice  VF-30  $395;  EF-40  . 475.00 

1868  VF-20 . 275.00 


1869  Choice  VF-30  $275;  Choice  EF-45  $450; 
Proof-60/63.  A  beautiful  piece  with  deep  gray 
toning  reminiscent  of  those  we  sold  for  the 
New  York  Putjlic  Library  a  couple  years  ago. 


Priced  very  reasonably  for  just  .  .  .  1,600.00 
1870  EF-40 . 315.00 


1871  VF-20  $229;  Choice  VF-30  $275;  Brilliant 


Proof-60  . 995.00 

1872  Choice  VF-30  $275;  Choice  EF-45  $395; 

AU-55.  Attractive  toning . 795.00 

1872-S  Good-4 . 175.00 

1872-CC  Scarce  Carson  City  issue.  VG-8.  Quite 
sharp . 950.00 

1873  VF-20 . 165.00 


Morgan  Silver  Dollars 

Perhaps  no  series  in  American  numismatics  en¬ 
joys  a  wider  following  than  that  of  Morgan  silver 
dollars  minted  from  1878  through  1921.  Part  of 
the  reason  for  this  popularity  is  availability.  These 
coins  were  struck  by  the  hundreds  of  millions,  and 
although  many  were  melted,  many  still  survive— 
and  in  the  higher  grades  of  preservation. 

In  this  issue  we  offer  a  wide  variety  of  silver 
dollars,  including  some  quantity  lots.  As  we  ex¬ 
pect  to  be  deluged  with  orders  once  this  listing 
appears,  please  observe  the  following  general 
guidelines.  First,  many  pieces  are  one  of  a  kind 
in  our  stock,  or  are  limited  to  just  a  few  pieces. 
If  we  give  a  quantity  offering  (such  as  a  group  of 
five,  ten,  or  twenty),  then  we  have  more.  If  we 
do  not  list  such  quantities,  then  for  a  partfcular 
grade  and  condition  we  have  fewer  than  a  half 
dozen  pieces— so  do  not  order  ten  or  twenty!  We 
mention  this,  as  our  Morgan  dollars,  which  we 


believe  are  very  accurately  graded  and  are  priced 
very  reasonably  (considering  the  accurate  grades), 
have  been  very  popular  with  collectors,  dealers, 
and  investors  alike— and  in  their  enthusiasm  many 
people  wanting  to  put  them  away  for  the  future 
or  buy  them  for  resale  have  sometimes  zeroed  in 
on  a  particular  issue  and  have  ordered  many  more 
multiples  than  we  could  supply.  In  summary,  if 
we  don't  list  a  quantity  offering  for  particular  con¬ 
dition  and  date,  then  do  not  order  more  than  two 
or  three;  it  is  best  to  order  just  one.  If  we  do  offer 
quantity  groupings,  then  go  ahead  and  order  these 
if  you  wish.  We  are  presenting  a  really  wonder¬ 
ful  old-time  grouping  of  Morgan  dollars,  and  there 
is  no  harm  in  putting  away  for  future  years  a  nice 
group  of  sparkling  beauties. 

So,  here  come  our  Morgan  dollars.  Give  Tom 
Becker  a  call  if  you  want  to  be  sure  that  a  par¬ 
ticular  item  or  group  still  remains.  As  is  the  case 
with  any  items  in  this  listing,  your  second  choices 
will  be  appreciated  and  will  only  be  used  when 
the  first  pieces  requested  have  been  sold.  Properly 
graded  coins  at  reasonable  prices  do  not  remain 
unsold  for  long,  so  send  your  order  early! 

1878  8  Tail  feathers.  MS-60  . 70.00 

1 878  7  Tail  feathers.  MS-63/65,  offered  at  less  than 
half  the  price  of  an  MS-65  coin! ....  145.00 

1878-CC  EF-45  $40;  AU-55,  nearly  full  original 
mint  lustre  $65  (five  for  $275);  Brilliant  Uncir¬ 
culated,  MS-60  . 125.00 

1878- S  Choice  BU,  MS-65 . 195.00 

1879  Choice  About  Uncirculated-55,  nearly  full 

original  mint  lustre.  In  this  grade  you  can  get 
a  lot  of  coin  for  your  money!  The  price  is  but 
a  tiny  fraction  of  an  MS-65  example.  Choice 
AU-55  $25;  or  buy  five  for  just  $99,  or  buy  ten 
for  just  $190;  MS-63/65,  a  sharp,  frosty,  and 
beautiful  coin  offered  at  less  than  a  third  of 
the  MS-65  price! . 195.00 

1879- S  MS-63/65,  sharp,  brilliant,  frosty!  120.00 

1880  Choice  AU-55  . 25.00 

1880- 0  MS-63/65.  Select  BU,  MS-63  obverse  com¬ 

bined  with  a  Choice  BU,  MS-65  reverse.  We 
just  have  two  of  these  in  stock  and  price  them 
each  at  less  than  a  third  of  the  MS-65  price! 
As  is  true  with  so  many  silver  dollars  (and  other 
coins)  in  this  listing,  a  telephone  call  is  recom¬ 
mended  to  reserve  it!  . 395.00 

1880-S  MS-63/65.  An  attractive,  sharply  struck  and 
frosty  coin  of  a  quality  which  many  would  call 
full  MS-65  (and  priced  for  about  twice  as 


much).  We  have  a  few  of  these  on  hand  and 
offer  them  for,  each  $1 20,  five  for  $525,  or  ten 
for . 995.00 

1881-0  MS-63/65.  We  just  have  two  of  these  in 
stock  as  we  go  to  press.  Price,  each  195.00 


1 881  -S  Choice  AU-55  $25;  Brilliant  Uncirculated, 
MS-60  $67  (five  for  $295);  MS-63/65  $115  (five 
for  $475;  ten  for  $895);  Choice  Brilliant  Un¬ 
circulated,  MS-65.  Sharply  struck  and  very  fros¬ 
ty.  We  purchased  a  group  of  these  and  offer 
them  as  follows.  Single  coin:  $159  (SUPER 
VALUE:  ten  pieces  for  $1,495;  30  pieces  for 
just  $3,975);  MS-65/67,  absolutely  superb! 
$210,  or  buy  ten  pieces  for  just  .  .  1,895.00 

1882  Choice  AU-55  $39;  Choice  Brilliant  Uncir¬ 


culated,  MS-65.  A  beauty! . 449.00 

1882-CC  MS-63/65 . 155.00 


1882-0  MS-63/65.  A  splendid  specimen  which  is 
just  a  hair's  breadth  away  from  full  MS-65  con¬ 
dition,  but  which  is  one  heck  of  a  lot  less 
money!  Take  it  away  for  just  $1 75,  or  buy  five 
for . 750.00 

1882- S  MS-63/65.  A  sharply  struck  and  frosty 
beauty,  a  quality  which  is  often  sold  as  full 
MS-65.  We  bought  a  small  group  of  these  and 
offer  them,  while  they  last,  for  the  following 
prices:  each  $1 39  (five  for  $595;  ten  for  $1 ,095; 
20  for  $2,150);  Choice  BU,  MS-65  .  .275.00 

1883  Choice  AU-55  $39;  MS-63/65  .  .  .  .115.00 

1883- CC  MS-63/65 . 135.00 

1883-0  Brilliant  Uncirculated,  MS-60  $49;  Select 
BU,  MS-63  $79  (five  for  $349);  MS-63/65, 
prooflike . 1 15.00 

1883-S  Select  Uncirculated,  MS-63.  Attractive 
light  lilac  toning.  Some  suggestion  of  prooflike 
surface  on  the  obverse,  lust  one  piece  in  stock 
and  it  goes  to  the  first  check  for  750.00 

1884  MS-63/65  $135;  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 525  00 
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1884-CC  Select  BU,  MS-61 


450.00 


I  10.00 

A  LOT  OF  COLLECTORS  and  silver  dollar 
specialists  are  discovering  "the  secret  that  really 
isn  t  a  secret,'"  that  silver  dollars  graded  MS-60 
and  MS-63  offer  an  exceptional  value  in  com¬ 
parison  to  MS-65  coins.  MS-65  coins  are  just  dan¬ 
dy  for  those  who  can  afford  them,  and  as  we 
maintain  a  nice  inventory  of  MS-65  pieces  of  many 
grades,  we  will  be  the  first  to  say  that  such  coins 
are  nice  to  display  and  own.  However,  from  the 
viewpoint  of  value  the  numismatist  seeking  to 
have  a  given  amount  of  money  acquire  a  larger 
number  of  dollars  can  find  many  superb  oppor¬ 
tunities  among  MS-60  to  MS-63  pieces,  coins 
which  are  fully  frosty  and  have  the  same  striking 
characteristics  as  MS-65  coins  but  simply  have 
more  bagmarks  and  contact  marks.  Often  such 
pieces  can  be  obtained  for  small  fractions  of  the 
MS-65  valuation. 

*  *  * 

1884-0  MS-60  $49;  MS-63  $79;  MS-63/65  $115; 
Choice  Brilliant  Uncirculated,  MS-65.  We  had 
our  first  pick  at  a  bag  (1 ,000  pieces)  of  these 
and  selected  only  the  beautiful  MS-65  coins, 
of  which  we  have  precisely  61  specimens  in 
stock  as  we  go  to  press.  While  this  group  lasts 
we  will  offer  them  singly  BELOW  MARKET  for 
$195  each,  or  telephone  Tom  Becker  to  order 


a  roll  of  20  pieces  for  just . 1,795.00 

1885  MS-60  $49;  MS-63/65 . 115.00 


1885-0  MS-60  $49;  MS-63  $79  (five  for  $340); 
MS-63/65,  "run  of  the  bag"  pieces  as  taken 
from  the  original  bag  of  1 ,000  coins!  Take  your 
pick:  singles,  each  $115;  ten  pieces  for  just 
$950;  SPECIAL  DEAL:  Roll  of  20  pieces,  would 
cost  $2,300  on  an  individual  coin  basis  at  ($115 
per  coin),  your  cost,  limit  one  roll  per  buyer: 
only . 1,495.00 

1885-S  Choice  BU,  MS-65.  A  sharply  struck  and 
thoroughly  beautiful  specimen  of  this  prize  San 
Francisco  Mint  issue.  )ust  one  in  stock!  First 
order  owns  it  at  . 1,150.00 

1886  Choice  AU-55  $39;  MS-60  $49;  MS-63  $59; 

MS-65  .  165.00 

1887  MS-60  $49;  MS-63/65  $79;  Choice  BU, 

MS-65  . 179.00 

1887/6-0  Overdate.  MS-63/65,  brilliant.  Tom 
Becker  was  looking  through  our  stock  of  silver 
dollars  of  the  1887-0  issue  and,  lo  and  behold, 
he  found  three  of  these  overdates!  Each  piece 

The 

Bowers  and  Merena  Galleries 
COMPARISON  TEST 

The  Bowers  and  Merena  Galleries  Comparison 
Test  has  never  been  successfully  challenged.  But, 
we  invite  you  to  try!  After  receiving  an  order  from 
this  issue  of  the  Review  we  invite  you  to  compare 
the  coins  received,  item  by  item,  with  those 
available  from  any  other  source.  You  have  to 
make  an  in-person  comparison  of  the  coins  we 
deliver,  for  comparing  them  to  pieces  advertised 
by  others  (but  not  delivered  to  you  or  seen  by  you) 
without  examining  the  quality  is  not  meaningful. 
You  have  30  full  days  to  do  this!  If  you  do  not 
agree  that  the  value  delivered  by  Bowers  and 
Merena  Galleries  is  the  very  best  you  can  buy,  just 
return  the  coins  and  we  will  give  you  an  instant 
refund'  Offhand  you  might  think  we  are  taking 
a  big  chance  by  making  such  a  challenge.  But, 
if  history  repeats  itself,  not  one  ’•ingle  coin  will  be 
returned  as  the  result  of  an  unfavorable 
comparison! 


has  an  MS-63  obverse  and  a  sharp  and  frosty 
MS-65  reverse.  The  overdate  is  rather  subtle 
and  consists  of  a  vestige  of  another  digit  to  the 


left  qf  the  bottom  of  the  7  . 215.00 

1887-0  Choice  BU,  MS-65 . 850.00 

1887- S  MS-60 '$70;  MS-63  $125;  Choice  BU, 

MS-65  . 950.00 

1888  Choice  AU-55  $39;  MS-63/65  ....  149.00 

1888- 0  MS-63/65  $179;  MS-65 . 425.00 

1888-S  Choice  AU-55  . 60.00 

1 889  Choice  About  Uncirculated-55  $35;  Choice 

BU,  MS-65  . 565.00 


Beautiful  1889-CC  Dollar 


1889-CC  MS-63/65.  Very,  very  close  to  full  MS-65. 
Exceedingly  sharply  struck  with  full  details  in 
all  areas  on  the  obverse  and  reverse.  With  a 
suggestion  of  prooflike  surface.  As  a  full  MS-65 
piece  would  cost  the  best  part  of  $20,000  for 
the  connoisseur  and  silver  dollar  specialists. 
The  coin  offered  here  is  priced  attractively  for 
just . 8,950.00 

1889-0  MS-63/65.  A  frosty  coin  $595;  Choice 


Brilliant  Uncirculated,  MS-65.  A  beautiful 
specimen  of  one  of  the  most  desired  of 
Morgan  dollars  issued  at  the  New  Orleans 
Mint.  Telephone  Tom  Becker  to  reserve  this 


at  . 1,995.00 

1889-S  Choice  Brilliant  Uncirculated,  MS-65. 

Some  prooflike  surface . 695.00 

1890  Choice  AU-55  $35;  MS-63/65  ....  195.00 


1890-0  MS-63/65.  A  beautiful  and  frosty  coin 
priced  at  just  a  fraction  of  the  MS-65  figure 

$295;  Choice  Brilliant  Uncirculated,  MS-65. 


A  top-level  example  of  this  elusive  (in  this 
grade)  New  Orleans  Mint  issue.  If  you  have 
been  searching  for  a  particularly  nice  exam¬ 
ple,  your  quest  ends  here! . 1,250.00 
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1890-S  Choice  BU,  MS-65 


1891  Choice  Brilliant  Uncirculated,  MS-65.  A 

sharply  struck  example  of  this  elusive 
Philadelphia  Mint  dollar . 1,150.00 


1891-0  MS-60  $80;  MS-63/65,  very  close  to  full 
MS-65  but  at  about  a  third  the  price!895.00 

1 891 - S  MS-63/65  . 235.00 

1892- CC  Popular  Carson  City  issue.  Just  a  few  re¬ 

main  from  a  group  we  purchased  recently.  To 
insure  success,  send  your  order  early! 
MS-63/65,  brilliant  and  frosty  $495  (five  for 
$2,195);  Choice  BU,  MS-65  . 945.00 

1 892 - S  Sharp  EF-45 . 215.00 

1893  EF-40  $99;  MS-63/65,  a  frosty  and  lustrous 
specimen  of  this  highly  desired  Philadelphia 
Mint  issue . 995.00 

1893- CC  BU,  MS-60  . 725.00 

1894- 0  MS-63/65.  Very,  very  close  to  full  MS-65. 

Considering  that  a  full  MS-65  specimen  would 
sell  for  in  the  $10,000  range,  from  the  view¬ 
point  of  the  value  received  for  the  price  paid 
this  would  seem  to  be  a  special  excellent  buy 
at  . 1,295.00 


1894- S  Choice  Uncirculated,  MS-65.  With  just  a 

suggestion  of  light  golden  toning.  A  prize 
specimen  of  one  of  the  most  elusive  Morgan 
dollar  issues  from  the  San  Francisco  Mint.  Only 
one  in  stock,  and  it  goes  to  the  first  order  for 
just . 2,450.00 

1895- 0  From  an  old  grouping  Tom  Becker  ac¬ 

quired  a  handful  of  Choice  EF-45  specimens 
of  this  scarce  New  Orleans  issue.  We  offer 
them  for  $325  each,  or  buy  five  for  $1,400; 
AU-50  . 495.00 

1895-S  MS-63/65.  Just  a  suggestion  of  light  natural 
toning.  A  sharply  struck  specimen  of  this  highly 
desired  San  Francisco  coin.  Just  one  in  stock, 
and  it  costs  you  only  . 1,495.00 

1896  Choice  Brilliant  Uncirculated,  MS-65375.00 

1897- 0  Choice  AU-55 . 55.00 

1898  Choice  BU,  MS-65  . 395.00 

1898- 0  MS-60/63  $57;  MS-63/65  . 129.00 

1898-S  MS-63/65.  Sharp  and  frosty!  595.00 
♦  *  * 

FOR  MANY  YEARS  we  have  been  supplying 
"fussy"  buyers  with  Morgan  and  Peace  silver 
dollars.  If  you  have  not  yet  ordered  silver  dollars 
from  us,  we  invite  you  to  sample  our  service, 
quality,  and  value.  If  you  are  like  others  you  v\  ill 
keep  coming  bar  k  for  more! 


American  Numismatic  Mysteries 


How  rare  is  it?  How  much  is  it  worth?  As  a  rare 
coin  dealer  I  am  probably  asked  these  questions 
more  than  any  others. 

The  second  question,  "what  is  it  worth?,"  is 
usually  easy  to  answer.  For  a  given  Liberty  seated 
half  dollar,  Liberty  standing  quarter,  or  Roosevelt 
dime  I  can  give  a  rather  precise  answer.  "A  com¬ 
parable  1863  half  dollar  in  our  last  auction  brought 
$1,350— thus  giving  you  an  idea  of  the  worth  of 
yours,"  might  be  a  typical  reply.  The  numismatic 
fraternity  has  many  pricing  sources  to  study.  The 
Guide  Book  of  United  States  Coins,  which  appears 
yearly,  gives  an  approximate  idea  of  many  dif¬ 
ferent  issues  in  many  different  grades.  Coin  World, 
Numismatic  News,  and  The  Coin  Dealer  Newslet¬ 
ter,  published  weekly,  contain  much  useful  pric¬ 
ing  information.  Indeed,  The  Coin  Dealer  Newslet¬ 
ter  is  devoted  entirely  to  pricing  information.  The 
Numismatist,  Coins  Magazine,  and  CoinAge, 
issued  monthly,  are  more  article-oriented  than 
pricing-data,  but  still  they,  too,  add  to  the  fund 
of  knowledge.  Prices  realized  in  auction  sales  can 
be  particularly  valuable  for  they  tell  what  someone 
actually  paid  for  a  specific  coin,  not  simply  an 
estimate  of  what  such  a  coin  might  sell  for.  Still, 
auction  prices  realized  must  be  taken  with  a  grain 
of  salt.  Some  prices  "realized"  actually  haven't 
been  realized  but,  rather,  may  represent  coins  that 
have  been  bid  in  by  the  owner.  Other  instances 
may  represent  deliberate  buying  at  high  levels  by 
people  having  such  coins  in  their  possession.  I 
remember  watching  in  amazement  in  one  of  our 
auction  sales  when  a  certain  commemorative  half 
dollar  soared  to  about  four  times  what  I  thought 
it  was  worth,  even  by  a  wild  stretch  of  the  imagina¬ 
tion.  The  record  price— which  it  indeed  was— was 
subsequently  published  in  our  prices  realized  and 
gained  mention  in  one  of  the  numismatic 
newspapers.  Later  I  found  that  the  two  bidders 
were  sent  to  the  sale  by  a  prominent  dealer  who 
had  several  hundred  of  the  coins.  The  record  price 
in  our  sale  was  simply  an  investment  in  his  own 
inventory.  While  there  is  nothing  wrong  with 
this— and  while  the  consignor  in  our  sale  un¬ 
doubtedly  did  headstands  when  he  saw  what  his 
half  dollar  brought— still  it  would  not  be  accurate 
to  say  that  in  this  particular  instance,  which  hap¬ 
pened  a  few  years  ago,  the  price  realized  was 
reflective  of  what  similar  coins  might  sell  for.  Still, 
on  balance,  auction  records  are  very  valuable. 

Pricing  isn't  much  of  a  mystery  in  American 
numismatics.  True,  few  dealers  could  give  you  an 
accurate  estimate  of  certain  esoteric  patterns,  co¬ 
lonial  coins,  territorial  gold  pieces,  tokens,  or 
other  items  not  often  seen,  but  most  can  readily 
spew  forth  numbers  for  just  about  any  Mercury 
dime,  Morgan  dollar,  "type"  gold  coin,  commem¬ 
orative,  or  other  popular  piece  you  might  name. 

Still,  there  are  some  mysteries  among  regular 
American  series.  Writing  in  Coin  World  on  May 
28,  1969,  I  discussed  the  interesting  situation  of 
an  Uncirculated  1845-0  Liberty  seated  dime 
which  at  the  time  catalogued  $80  in  the  Guide 
Book.  I  reflected  that  in  a  recent  auction  sale  of 
the  R.L.  Miles  Collection  (by  Stack's)  a  piece 
brought  close  to  $800.  I  noted:  "Among  advanced 
collectors  this  10-times-catalogue  price  will  not 
be  shocking.  To  the  slave-to-catalogue  type  of  col¬ 
lector  this  price  will  seem  preposterous.  The 
answer  is  that  the  collector  who  slavishly  follows 
catalogue  values  will  never  own  some  of  these 
undervalued  issues,  while  the  collector  who 
recognizes  the  rarity  of  these  coins  will  be  re¬ 
warded  commensurately."  Now,  in  1983,  Uncir¬ 
culated  coins  are  simply  noted  with  a  dash,  im¬ 


plying  great  rarity  and  value,  in  the  Guide  Book, 
while  a  piece  in  just  Extremely  Fine  condition 
merits  a  $700  listing! 

Before  going  on  to  other  American  numismatic 
mysteries  besides  prices,  let  me  reiterate  that  there 
are  many  sleepers  among  United  States  coins— 
pieces  which  have  nominal  catalogue  values  but 
which  really  are  worth  much  more.  In  our  auc¬ 
tions  of  the  Garrett  Collection  (sold  for  The  Johns 
Hopkins  University  in  1979-1981)  and  the  Louis 
Eliasberg  Collection  of  U.S.  Cold  Coins  (sold  in 
1982)  many  pieces  brought  strong  multiples 
catalogue— with  one  coin  selling  for  nearly  20 
times  the  indicated  listing!  As  spectacular  as  such 
occurrences  are— and  there  were  plenty  of  them 
in  these  sales— those  "in  the  know"  are  not 
necessarily  surprised.  The  answer  is  that  the 
catalogue  values  were  too  low  to  begin  with. 

Recognizing  this,  it  is  a  practice  of  certain  art 
auction  houses  to  estimate  paintings,  statues,  and 
the  like  on  the  low  side.  This  is  a  very  clever  tac¬ 
tic.  Time  and  time  again,  as  a  collector  of  antiques, 
I  have  seen  listings  done  in  this  manner.  I  recall 
seeing  a  catalogue  describing  an  antique  music 
box,  one  of  my  interests.  The  music  box  was 
worth  about  $1 5,000— it  was  a  popular  and  fairly 
scarce  Regina  automatic  disc-changing  model. 
The  catalogue  estimate  provided  by  the  auction 
house  was  around  $2,500,  if  memory  serves.  Well, 
you  probably  already  know  what  I  am  going  to 
write:  the  music  box  sold  for  close  to  $15,000, 
and  a  subsequent  news  release  noted  that  those 
attending  the  auction  were  "shocked  at  the  high 
prices  realized"  and  that  the  music  box  sold  for 
nearly  five  times  what  it  was  worth!  Presumably, 
such  antics  serve  to  attract  consignments  from 
unknowledgeable  people. 

The  same  thing  occasionally  crops  up  in  coin 
auctions.  Sometimes  a  piece  which  has  not  been 
on  the  market  for  years  is  given  a  deliberately  low 
estimate  so  that  the  sale  results  will  seem  "spec¬ 
tacular."  A  bit  more  clever  (if  this  is  the  right  word) 
is  the  deliberate  undergrading  of  certain  coins. 
Suppose,  for  example,  a  given  coin  is  worth  $100 
in  Extremely  Fine  grade  and  $1,000  in  Uncir¬ 
culated  condition.  A  piece  which  is  Uncirculated 
could  be  described  as  "Extremely  Fine"  in  the  sale 
catalogue.  When  the  sale  occurs,  those  examin¬ 
ing  the  piece  in  person  during  the  lot  viewing  ses¬ 
sions  will  realize  that  the  coin  is  indeed  worth 
more  than  $1 00  and  is  indeed  finer  than  Extremely 
Fine.  When  the  sale  takes  place,  many  hands  go 
in  the  air,  and  the  "Extremely  Fine"  coin 
miraculously  brings  $1,000— or  10  times  what  it 
"should."  The  results:  publicity  for  the  truly 
marvelous  prices  obtained  by  the  auction  house. 

My  reasons  for  digressing  into  these  situations 
is  to  urge  thought  and  consideration  when  review¬ 
ing  price  lists,  auction  results,  or  other  numbers. 
Still,  in  keeping  with  the  theme  of  the  present  ar¬ 
ticle,  pricing  information  is  more  easily  obtained 
than  certain  other  types  of  data. 

Rarity  can  provide  other  mysteries.  That  is,  the 
rarity  of  a  coin  is  often  unknown.  True,  mintage 
figures  are  a  guide— but  only  a  guide.  The  rarity 
may  be  far  different.  And,  there  are  different  types 
of  rarity.  There  is  the  basic  rarity  of  a  particular 
variety  in  all  grades,  and  then  there  is  the  specific 
rarity  of  a  coin  in  a  particular  grade.  I  hasten  to 
give  a  few  examples.  Of  the  1936-D  quarter 
5,374,000  were  minted.  The  Guide  Book  notes 
that  a  VF-20  piece  is  valued  at  $14,  EF-40  at  $30, 
an  MS-63  piece  at  $285,  and  an  MS-65  coin  at 
$800.  On  the  other  hand,  the  1936-S  quarter,  of 
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which  3,828,000  were  struck,  is  valued  at  $8  in 
VF-20,  $7  in  EF-40,  $105  in  MS-63,  and  $250  in 
MS-65.  Now,  let's  discuss  rarity: 

In  worn  condition,  say  VF-20,  both  pieces  are 
relatively  plentiful.  In  fact,  so  far  as  I  know,  1 936-S 
is  scarcer  than  1936-D,  catalogue  values  not¬ 
withstanding.  Neither  piece  is  particularly  difficult 
to  obtain.  In  Uncirculated  condition  it  is  an  en¬ 
tirely  different  matter.  Many  rolls  of  1936-S 
quarters  were  saved  at  the  time  of  issue,  with  the 
result  that  pieces,  while  not  super-plentiful  in  rela¬ 
tion  to  the  widespread  demand  for  them,  can  be 
obtained  without  a  great  deal  of  difficulty.  The  Un¬ 
circulated  1936-D,  which  by  mintage  figures  alone 
should  be  more  common,  emerges  as  a  great  rarity 
in  the  Washington  quarter  series.  In  1936,  when 
these  were  released,  they  were  considered  to  be 
a  "common"  issue,  and  little  attention  was  paid 
to  them.  A  number  of  years  later  it  was  realized 
that  1936-D  quarters  were  very  difficult  to  find  in 
top  preservation.  The  supply  outran  the  demand. 

So,  for  the  1 936-D  quarter  you  have  the  instance 
of  a  coin  which  is  common  in  worn  condition  and 
rare  in  Uncirculated  condition.  Thus,  one  cannot 
make  a  blanket  statement  such  as  "a  1936-D 
quarter  is  common,"  or  "a  1936-D  quarter  is 
rare."  It  is  the  condition  that  makes  a  coin  com¬ 
mon  or  rare. 

The  situation  could  be  reversed.  Take  as  an  ex¬ 
ample,  perhaps  facetious,  the  1982-D  George 
Washington  commemorative  half  dollar  issued  last 
year.  Virtually  all  known  specimens  are  in  Uncir¬ 
culated  condition.  A  worn  piece  in  this  instance 
would  be  a  great  rarity!  Of  course,  you  could  right* 
ly  say  "who  cares?" 

The  rarity  of  a  coin  can  be  affected  by  many 
considerations.  In  general,  especially  among  coins 
of  the  present  century,  the  first  year  of  issue  of 
a  given  type  was  saved  by  the  public.  Thus,  a  1909 
V.D.B.  Lincoln  cent,  1913  Buffalo  nickel,  1948 
Franklin  half  dollar,  1964  Kennedy  half  dollar  and 
a  number  of  other  first  year  of  issue  pieces  are 
relatively  plentiful,  especially  in  comparison  to 
issues  of  the  same  type  produced  a  few  years  later. 
Among  nineteenth  century  coins  the  first  year  of 
issue  syndrome  is  not  as  evident.  For  example, 
so  far  as  I  know,  1840  Liberty  seated  dollars,  the 
first  year  of  the  1 840-1873  design,  were  not  saved 
in  appreciable  numbers,  nor  were  1794  half 
dollars  and  dollars,  1839  Liberty  seated  half 
dollars,  or  any  number  of  other  pieces.  There 
were,  to  be  sure,  exceptions— and  the  1883  Liber¬ 
ty  nickel  without  CENTS  is  an  example.  When 
these  were  released  it  was  widely  noted  that  the 
Mint  had  made  a  mistake  and  would  soon  be  call¬ 
ing  these  coins  back.  The  mint  never  did  recall 
them,  but  the  public  thought  they  were  rare  and 
hoarded  them  in  immense  numbers. 

In  addition  to  hoarding  the  first  year  of  issue  of 
certain  pieces,  other  coins  were  hoarded  for  dif¬ 
ferent  reasons.  Morgan  silver  dollars,  minted  from 
1878  onward,  were  produced  in  response  to 
political  pressure  exerted  by  western  mining  in¬ 
terests.  As  a  result,  hundreds  of  millions  of  silver 
dollars  piled  up  in  government  vaults— pieces  that 
were  not  needed  for  commerce.  Years  later  vast 
quantities  of  these  were  released  at  face  value. 
In  1962  and  1963  several  hundred  million  silver 
dollars,  most  of  them  Uncirculated,  emerged  from 
Treasury  vaults  to  delight  numismatists.  In¬ 
terestingly,  rather  than  having  the  effect  of  severe¬ 
ly  depressing  prices,  in  general  prices  rose  sharp¬ 
ly.  This  was  a  result  of  the  law  of  supply  and  de¬ 
mand.  The  supply  of  Uncirculated  silver  dollars 


of  many  different  dates  increased  sharply,  and  if 
nothing  else  had  happened  prices  would  have 
dropped  like  a  rock.  But,  at  the  same  time,  the 
demand  increased  even  more  sharply,  with  the 
results  that  today  virtually  every  Morgan  silver 
dollar  in  the  series— with  just  two  or  three 
exceptions— is  sharply  higher  in  price  than  it  was 
20  years  ago!  When  one  considers  the  rarity  of 
a  Morgan  or  Peace  silver  dollar,  the  mintage  figure 
plays  only  a  small  part  in  the  story.  Treasury  hoard¬ 
ing,  whether  or  not  the  pieces  were  released  at 
the  time  of  issue  (some  of  them  were),  and  how 
many  were  a  part  of  the  several  hundred  million 
that  were  melted  in  1918  under  terms  of  the  Pitt¬ 
man  Act  are  even  more  important  considerations. 

Hoarding  also  played  a  part  in  the  survival  of 
certain  American  gold  coins.  In  the  present 
writer's  United  States  Cold  Coins:  An  Illustrated 
History  book  a  detailed  description  of  the  distribu¬ 
tion  practices  of  American  gold  coins  is  given.  In 
particular  it  is  noted  that  most  double  eagles  of 
the  1920s  onward  went  to  foreign  banks,  where 
they  remained  after  President  Franklin  D. 
Roosevelt  recalled  gold  coins  in  1933-1934.  Years 
later  these  sources,  particularly  Swiss  banks, 
became  important  to  American  collectors,  for 
literally  millions  of  pieces  came  to  light  and  were 
brought  back  to  the  United  States. 

"Mysteries”  concerning  rarity  in  specific  grades 
usually  can  be  resolved  by  a  bit  of  study.  Methods 
of  distribution,  hoarding,  mintage,  metallic  con¬ 
tent,  and  other  factors  all  contribute  to  varying 
degrees.  Bit  by  bit  the  enigmas  of  condition  rari¬ 
ty  are  being  pushed  back.  David  Akers'  excellent 
book  on  gold  coins  have  furnished  compilations 
of  the  auction  appearances  of  various  issues  in  dif¬ 
ferent  grades  over  the  years.  While  stated  grades 
in  auction  catalogues,  particularly  those  dating 
before  recent  times,  are  often  subject  to  dispute 
(many  coins  called  "Uncirculated"  three  or  four 
decades  ago  would  be  called  Extremely  Fine  or 
AU  by  tighter  present-day  standards),  still  the  in¬ 
formation  is  valuable  on  a  relative  basis.  If  40 
specimens  descibed  as  "Uncirculated"  appeared 
of  coin  A  and  only  10  comparable-grade  pieces 
of  coin  B,  one  can  reasonably  conclude  that  coin 
B  in  that  condition  is  several  times  more  elusive. 

Going  beyond  the  questions  "how  rare  is  it?" 
and  "how  much  is  it  worth?"  many  other  in¬ 
teresting  mysteries  develop  in  American  coinage. 

An  1873  at  the  San  Francisco  Mint  5,000  half 
dollars  without  arrows  at  date  were  coined.  And 
yet  no  specimens  have  ever  come  to  light.  Why? 
Were  they  all  melted?  Was  the  mintage  report  er¬ 
roneous?  The  explanation  is  not  known.  Melting 
seems  to  be  a  good  probability. 

Likewise,  the  1873-S  Liberty  seated  silver  dollar, 
minted  to  the  extent  of  700  coins,  is  unknown  to¬ 
day.  Many  years  ago  Farran  Zerbe  visited  the  San 
Francisco  Mint,  talked  with  officials  there,  and 
reported  to  readers  of  The  Numismatist  that  he 
had  new  information  directly  from  the  Mint  con¬ 
cerning  the  1 873-S  standard  silver  dollars,  but  so 
far  as  the  present  writer  has  been  able  to  ascer¬ 
tain,  nothing  more  was  ever  printed  concerning 
the  matter.  Again,  the  pieces  may  have  been 
melted,  or  perhaps  the  700  coins  represented 
pieces  of  an  earlier  issue  such  as  1872-S. 

The  coinage  of  1884  and  1885  trade  dollars  is 
shrouded  in  mystery.  These  were  apparently  ob¬ 
tained  from  Mint  sources  by  William  Idler,  a 
Philadelphia  coin  dealer.  For  many  years,  it  has 
been  stated  that  10  specimens  of  the  1884  and 
five  of  the  1 885  were  struck,  but  just  where  these 
figures  originated  is  not  known.  At  one  time  Edgar 
H  Adams  stated  that  264  examples  of  the  1884 
were  made,  but  no  expansion  of  this  remark  was 
given  Considering  the  relatively  few  which  have 
appeared  on  the  market  over  the  years,  10  seems 
closer  to  the  truth. 


The  field  of  colonial  and  early  American  coins 
abounds  with  mysteries.  Although  the  design  of 
the  1776  Continental  "dollar"  can  be  traced  to 
a  $1  Continental  currency  paper  note,  no  official 
documentation  for  the  issuance  of  the  piece  has 
ever  surfaced.  It  has  been  theorized  that  the  ex¬ 
ceedingly  rare  silver  impressions  (one  of  which 
we  sold  at  the  Garrett  Collection  sale  in  1980  for 
$95,000)  may  have  seen  service  as  a  dollar,  and 
that  the  usually-seen  pewter  coins  represented 
some  lesser  denomination,  perhaps  even  a  pen¬ 
ny.  In  an  era  in  which  citizens  demanded  full  or 
nearly  full  weight  and  intrinsic  value  in  coinage, 
it  seems  highly  unlikely  that  a  relatively  valueless 
(from  a  melt-down  viewpoint)  pewter  dollar 
would  have  been  readily  accepted  for  that 
denomination.  No  one  knows  much  about  the 
origin  of  the  1783  Nova  Constellatio  copper 
pieces,  despite  the  fact  that  these  were  widely  cir¬ 
culated  in  the  1780s  and,  today,  are  relatively 
common.  The  copper  coinage  of  New  York  is  a 
web  of  mystery  and  speculation.  While  it  is 
reasonably  certain  that  many  pieces  were  struck 
at  Machin's  Mills,  near  present-day  Newburgh, 
New  York,  still  others  have  been  posited  as  the 
work  of  Ephraim  Brasher,  and/or  John  Bailey.  The 
precise  attribution  of  the  mintage  site  of  certain 
copper  coins  of  Connecticut,  Vermont,  New  York, 
and  New  Jersey  is  complicated  by  the  hypothesis 
that  certain  diecutters  such  as  James  Atlee  traveled 
from  place  to  place,  perhaps  visiting  different 
mints,  and  by  the  findings  that  certain  mints, 
Machin's  Mills  prominent  among  them, 
counterfeited  pieces  from  other  states. 

The  field  of  territorial  and  pioneer  gold  coins 
likewise  has  many  numismatic  mysteries.  Where 
was  the  Cincinnati  Mining  &  Trading  Company 
located?  Did  it  ever  actually  engage  in  the  mint¬ 
ing  of  coins  for  circulation?  The  same  questions 
can  be  asked  of  the  Massachusetts  &  California 
Company.  The  field  of  small-denomination 
California  gold  coins  is  vast  and  contains  hundreds 
of  varieties.  These  were  made  in  large  quantities 
over  a  span  of  about  three  decades.  And  yet 
precious  little  documentation  exists  concerning 
how  they  were  made,  who  made  them,  and  how 
they  were  distributed.  Most  research  in  modern 
times,  including  the  efforts  of  Lee,  Doering,  Roe, 
Breen,  and  Gillio,  has  centered  on  the  identifica¬ 
tion  and  description  of  die  varieties  or  on  pricing 
and  rarity.  Relatively  little  has  ever  come  to  light 
concerning  historical  aspects,  although  the  Breen- 
Gillio  text  has  taken  great  strides  forward  in  this 
regard. 

Among  regular  issue  early  American  coins  there 
are  more  mysteries  than  one  can  shake  a  stick  at. 
Take,  for  example,  several  issues  among  large 
cents.  The  famous  1793  strawberry  leaf  cent,  of 
which  just  four  are  known,  is  shrouded  in  mystery. 
Why  are  all  of  them  in  relatively  low  grade? 

The  famous  1 794  Starred  Reverse  cent,  the  finest 
known  example  of  which  was  described  in  our 
offering  of  the  John  Adams  Collection  last  year, 
ranks  as  one  of  the  most  intriguing  issues  ever  pro¬ 
duced  at  the  Philadelphia  Mint.  A  circle  of  94 
minute  5-pointed  stars  is  around  the  reverse.  For 
what  purpose?  No  one  knows.  It  has  been  various¬ 
ly  conjectured  that  the  arrangement  was  intend¬ 
ed  as  a  pattern,  that  it  was  "the  whim  of  an  idle 
hour  at  the  mint"  (Dr.  William  H.  Sheldon's 
thought),  or  that  it  was  a  regular  issue  struck  on 
a  planchet  which  had  raised  stars  on  it  (a  supposi¬ 
tion  which  does  not  square  with  the  principles  of 
minting  operations).  Columns  of  print  have  been 
expended  on  the  1 794  Starred  Reverse  cent,  and 
in  the  last  century  even  a  poem  was  written  about 
it!  But,  still,  why  it  was  created  remains  a  mystery. 

The  1795  so-called  "Jefferson  Head"  cent  is 
another  enigma.  Is  it  a  counterfeit?  Or,  as  many 
scholars  now  think,  was  it  made  outside  of  the 
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mint  as  a  sample  for  a  private  coinage  contract 
(in  an  era  in  which  the  very  existence  of  the  Mint 
was  in  doubt,  and  when  Congress  on  several  oc¬ 
casions  discussed  abolishing  it)? 

Later  cents,  too,  have  their  mysteries.  Why,  for 
example,  were  1 5,  rather  than  1 3  stars  put  on  the 
obverse  of  a  certain  1817  issue?  It  could  have  been 
a  diecutting  error,  but  anyone  with  a  basic 
knowledge  of  statistical  probability  would  rush  to 
say  that  if  a  15-star  variety  occurred,  then  probably 
there  should  be  several  14-star  errors  (for  one  ad¬ 
ditional  star  is  a  much  more  likely  error  than  two 
additional  stars),  but,  yet,  no  such  14-star  pieces 
exist. 

While  the  present  writer  enjoys  mysterious 
numismatic  items,  feeling  that  an  enigma  makes 
a  given  coin  all  the  more  interesting,  I  know  that 
for  many,  mysteries  are  not  to  be  tolerated.  Many 
people  prefer  that  everything  be  known,  down 
to  the  last  scrap  of  information,  the  last  adjective, 
the  last  decimal  point.  It  is  precisely  this  feeling 
which  has  been  responsible  for  the  success  of 
many  investment  books— books  which  list  the 
mintages  of  certain  coins,  give  positive  statements 
concerning  the  rarity  of  various  issues  (although 
in  nearly  all  instances  these  are  simply  guesses), 
and  even  price  projections  for  the  future.  Readers 
old  enough  to  remember  20  years  ago  will  recall 
that  at  least  two  authors  achieved  success 
publishing  books  predicting  what  Lincoln  cents, 
buffalo  nickels,  and  other  coins  would  sell  for  5, 
10,  or  20  years  later.  Many  of  the  prices  seen  in 
these  crystal  balls  were  simply  the  result  of 
mathematical  extrapolation.  Thus,  if  a  certain  Lin¬ 
coln  cent  was  worth  $10  in  1955  and  $20  in  1 965, 
then,  obviously,  it  would  double  again  to  $40  in 
1975  and  $80  in  1985.  As  a  perusal  of  these 
publications  of  20  years  ago  will  indicate,  very  few 
predictions  came  true.  But  the  predictions  certain¬ 
ly  helped  sell  books. 

Price  projections,  of  course,  come  with  vary¬ 
ing  degrees  of  expertise  behind  them.  Sometimes 
well-known  authors  and  students  have  made  pro¬ 
jections.  As  an  example,  Anthony  Swiatek  suggests 
in  the  Breen-Swiatek  book,  The  Encyclopedia  of 
United  States  Silver  and  Cold  Commemorative 
Coins,  that  an  MS-65  Albany  half  dollar  may  be 
worth  over  $1,200  in  1985,  and  that  two  years 
from  now  the  Bridgeport  centennial  half  dollar 
which  we  gave  away  in  our  contest  two  issues  ago 
(refer  to  page  51  of  our  Rare  Coin  Review  No.  48) 
may  be  worth  more  than  $950— and  we  hope  it 
will  be.  By  the  way,  as  a  dealer  we  appreciate 
these  various  projections,  for  they  certainly  are 
an  aid  to  our  own  business.  Nothing  helps  sell  a 
$500  coin  more  than  having  a  client  read 
someplace  else  that  it's  going  to  be  worth  $1 ,000, 
$2,000,  or  whatever  a  few  years  from  now! 

The  same  desire  for  precision  has  made  it 
frustrating  for  collectors,  particularly  those  who 
have  recently  entered  the  field,  when  they  realize 
that  grading  is  an  art  as  well  as  a  science.  Thus, 
while  a  grade  such  as  "Choice  Uncirculated" 
might  not  sound  very  precise,  and  might  almost 
sound  like  an  opinion  (which  it  is),  somehow  a 
number  such  as  MS-65  sounds  mathematically  ac¬ 
curate.  MS-65,  it  could  be  thought,  represents  a 
coin  which  is  better  than  MS-64.9  but  not  quite 
as  good  as  a  coin  which  is  MS-65.1!  Of  course, 
we  are  being  facetious  at  this  point,  but  it  serves 
to  illustrate  the  idea. 

Come  to  think  of  it,  it  would  not  be  much  fun 
if  everything  were  known.  The  so-called  "mystery 
of  life"  is  what  makes  our  very  existence  in¬ 
teresting!  I,  for  one,  would  not  want  to  know 
precisely  what  I  will  be  doing  next  year  at  this 
time,  what  new  friends  I  will  have  met.  or,  tor  that 
matter,  precisely  what  certain  coins  will  be  sell 
ing  for.  Perhaps  you  feel  the  same! 


1899  Popular  Philadelphia  Mint  issue.  Brilliant  Un¬ 
circulated,  MS-60  $95  (or  buy  five  for  $425); 
Select  Brilliant  Uncirculated,  MS-63  $145  (five 
for  $675);  MS-63/65,  with  a  heavy  scratch  on 
the  reverse  $95;  MS-63/65 . 375.00 

1899-0  Choice  BU,  MS-65.  Tom  Becker  acquired 
five  beautiful  specimens.  Let  us  ship  one  to 
you  for  just . 359.00 

1899-S  MS-63/65.  Sharp  and  frosty.  Very,  very 
close  to  full  MS-65.  Just  five  pieces  are  in  stock, 
so  order  early  to  get  one  for  only  $395:  Choice 
Brilliant  Uncirculated,  MS-65.  We  have 
precisely  18  of  these  in  stock,  pieces  we  pur¬ 
chased  when  the  market  was  lower  than  it  is 
now.  While  we  could  probably  ask  and 
receive  $1 ,000  each  for  these  sharp,  sparkling, 
beautiful  dollars,  we  are  not  going  to  do  that. 
We  offer  them  on  a  first-come,  first-served 
basis  for,  each  $849;  or  buy  a  group  of  five 


for . 3,750.00 

1900  Brilliant  Uncirculated,  MS-60  . 49.00 

1900-0  Choice  Uncirculated,  MS-65.  Attractive 
light  toning . 340.00 

1900-O/CC  Overmintmark.  MS-63/65  .  .245.00 


1901  Choice  Extremely  Fine-45  $65;  About 
Uncirculated-50  $235;  Choice  AU-55,  nearly 


full  original  mint  lustre  . 350.00 

1901- 0  MS-63/65,  sharp  and  frosty  ....  165.00 

1902- 0  Choice  BU,  MS-65  . 380.00 


1902-S  Popular  San  Francisco  Mint  date.  We  pur¬ 
chased  a  group  of  these  and  offered  them  for 
sale,  resulting  in  a  landslide  of  orders.  We  just 
have  a  few  left  as  we  go  to  press:  Select 
Brilliant  Uncirculated,  MS-63.  Sharp  and  frosty 
$375  (five  for  $1 ,495);  MS-63/65  $595,  or  buy 


a  group  of  three  for . 1,495.00 

1903  Choice  BU,  MS-65  . 575.00 

1903-0  Choice  AU-55  $235;  Select  BU,  MS-63 
$350;  Choice  BU,  MS-65 . 895.00 


1904  BU,  MS-60  $95;  MS-63/65  $395;  Choice  Un¬ 
circulated,  MS-65.  A  superb  specimen  with 
attractive  light  iridescent  toning.  A  marvelous 
example  of  this  popular  Philadelphia  Mint 


silver  dollar . 1 ,495.00 

1904-0  Choice  BU,  MS-65  . 295.00 

1921  Morgan.  MS-63/65  . 89.00 

192 1-D  Morgan.  MS-63/65  $215;  Choice  Brilliant 
Uncirculated,  MS-65  . 650.00 

1921-S  Morgan.  MS-63  $90;  MS-63/65  .  .  195.00 

Peace  Silver  Dollars 

1922  Choice  BU,  MS-65  .  175.00 

1923  Select  BU,  MS-63  $65;  Choice  Brilliant  Un¬ 
circulated,  MS-65  .  175.00 

1924  BU,  MS-60  $36;  MS-63/65  very  close  to 

MS-65  .  150.00 

BE  SURE  TO  SUBSCRIBE! 


This  issue  of  the  " Rare  Coin  Review"  will  he  your 
last  unless  you  subscribe  or  renew  your  subscrip¬ 
tion  for  the  year  1984. 


1925  MS-63/65.  Sharp,  frosty,  and  very  close  to 

full  MS-65  $150  (SPECIAL  DEAL:  Priced  in¬ 
dividually,  a  roll  of  20  pieces  would  come  to 
$3,000,  but  we  will  offer  you  one  for  just 
$1,995!);  Choice  BU,  MS-65  . 335.00 

1925- S  MS-63/65.  A  sparkling  beauty  which  many 

would  call  full  MS-65 . 650.00 

1926  Choice  BU,  MS-65  . 750.00 

1926- D  Choice  BU,  MS-65  1,100.00 

1926- S  Popular  San  Francisco  issue.  MS-63/65, 
very  close  to  full  MS-65  but  less  than  half  the 
price!  $275,  or  buy  five  for  just  .  .  .  1,150.00 

1927- S  Choice  BU,  MS-65 . 1,250.00 


1928  Choice  Brilliant  Uncirculated,  MS-65. 

Here's  an  issue  which  apparently  does  not  ex¬ 
ist  in  quantity.  Even  years  ago  these  pieces 
were  considered  to  be  a  key  date  in  the  piece 
dollar  series.  We  offer  a  sparkling  beauty,  one 
which  will  look  just  right  in  an  advanced  col¬ 
lection,  for . 1 ,900.00 

1934-D  MS-65  $325;  Choice  Brilliant  Uncir¬ 
culated.  A  really  wonderful  specimen  of  this 
later  Peace  dollar  issue.  Actually,  we  have  four 
pieces  in  stock  (!)  purchased  when  the  market 
was  lower  than  it  is  now,  so,  limit  one  per 
buyer,  we  offer  them  for,  each  .  .  .  1,850.00 

1935  Choice  Brilliant  Uncirculated,  MS-65.  The 

last  of  the  Peace  silver  dollars.  Take  home  a 
beauty  for . 965.00 


TRADE  DOLLARS 

Our  offering  comprises  a  variety  of  different  date 
and  mintmark  issues,  including  several  scarce  and 
high  condition  pieces. 

1873  First  year  of  issue.  Choice  VF-30.  .  135.00 


1873-CC  Scarce  issue.  Fine . 89.00 

1873- S  Choice  VF-30 . 155.00 

1874- CC  EF-40  . 195.00 

1874- S  Brilliant  Uncirculated,  MS-60  .  .  .625.00 

1875- CC  Choice  VF-30  . 95.00 

1875- S  Choice  AU-55,  lustrous . 395.00 

1876  Choice  About  Uncirculated-55.  Attractive¬ 
ly  toned . 395.00 

1876- S  AU-50  $275;  Choice  AU-55  .  .  .  .375.00 

1877  AU-50,  expertly  polished  to  resemble  a  Proof 

which  it  indeed  looks  like  when  examined 
casually!  . 295.00 


1877- S  Pick  one  of  these  for  your  type  set!  EF-40 

$1 35;  AU-50  $210;  Choice  AU-55,  a  best  buy, 
coin  with  lots  of  lustre,  $375:  Brilliant  Uncir¬ 
culated,  MS-60  $675;  Select  Brilliant  Uncir¬ 
culated,  MS-63  $1,650;  Choice  Uncirculated, 
MS-65.  A  beautiful  specimen  with  light  golden 
toning.  Priced  about  $1 ,000  less  than  we  note 
for  comparable  listings!  First  telephone  call 
owns  it  at . 3,475.00 

1878- S  Choice  Extremely  Fine-45  $175;  AU-50 

$210;  Choice  AU-55  $350;  Brilliant  Uncir¬ 
culated,  MS-60  . 675.00 

*  *  * 

WE  URGE  READERS  to  list  second  choices 
when  ordering,  for  many  pieces  are  one  of  a  kind 
in  our  inventory.  If  you're  ordering  for  a  type  set, 
simply  mark  "same  type"  on  your  order  and  we 
will  substitute  a  coin  of  the  same  design  and  of 
equal  or  higher  grade  and  value  if  the  first  item 
requested  has  been  sold.  And,  your  satisfaction 
is  guaranteed  with  what  we  send! 

*  *  * 

1879  Brilliant  Proof-60.  A  Proof  with  some  light 

friction.  Priced  at  about  one  sixth  or  one 
seventh  of  what  a  Proof-65  piece  might  sell  for! 
Telephone  to  reserve  it  for  just  .  .  .  1,150.00 

1880  Proof-45.  A  Proof  which  apparently  spent 

a  few  weeks  in  circulation.  Usually  seen  only 
in  Proof  grade,  1880  is  scarce  as  a  date.  The 
present  piece  has  beautiful  toning  and  would 
look  nice  in  any  collection  . 1,050.00 

GOLD  DOLLARS 


1849  Closed  wreath.  Select  BU,  MS-63.  A  sharp¬ 
ly  struck  specimen  of  the  first  year  of  issue  of 
the  gold  dollar.  Priced  at  no  more  than  you 
would  expect  to  pay  for  a  "common  date" 
gold  dollar  of  this  design,  and  a  common  date 
1849  is  not! . 1,350.00 


1849-D  Choice  EF-45.  Lustrous.  One  of  the  finest 
known  examples  of  this  Dahlonega  Mint  issue. 
Seldom  seen  in  any  grade.  Should  sell  instantly 
for . 750.00 

1849- 0  Extremely  Fine-40.  Popular  New  Orleans 

issue  . 295.00 

1850- 0  Choice  EF-45 . 325.00 

1851- C  Choice  AU-55.  A  very  sharply  struck 

specimen  of  a  scarce  gold  dollar.  Probably 
priced  at  $300  to  $500  less  than  we  could  sell 
the  piece  for.  In  any  event,  give  Tom  Becker 
a  call  and  it's  yours  for . 695. (X) 

1853  Choice  VF-30,  plenty  of  lustre  $245  Choice 
Brilliant  Uncirculated,  MS-65.  A  breathtaking 
ly  beautiful,  indeed  superh.  specimen  of  this 
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gold  dollar  issue.  Fully  frosty  fields,  a  needle- 
sharp  strike,  and  much  lustre  combine  to  make 
this  one  of  the  nicest  gold  dollars  we  have  ever 
seen  of  any  date,  and  in  view  of  the  fact  that 
we  have  handled  everything  but  everything  in 
the  gold  series,  this  is  a  relevant  statement!  Not 
inexpensive,  but  an  item  the  connoisseur  will 
find  to  be  a  good  buy  for . 4,975.00 


1853-C  About  Uncirculated-50.  Scarce,  as  are  all 
Charlotte  issues  . 895.00 

1853-0  Choice  AU-55.  Popular  New  Orleans 
issue  . 495.00 

If  s  Interesting  to  note  that  on  today's  market  there  are  many 
gold  coins  that  are  priced  substantially  less  than  silver  and 
copper  coins  of  comparable  rarity!  This  is  due  to  a  couple 
of  factors.  First,  in  general  the  gold  denominations  have  been 
neglected.  True,  they  are  in  demand  for  type  sets,  but  many 
scarce  dates  and  mintmarks  are  available  for  low  valuations. 
Perhaps  it  is  time  for  you  to  consider  putting  together  a  date 
and  mintmark  set  of  gold  dollars,  or  perhaps  a  run  of  New 
Orleans,  Charlotte,  or  Dahlonega,  or  whatever.  Second,  in 
recent  times  the  price  of  gold  bullion  has  been  less  than  it 
was  a  couple  of  years  ago.  It  shouldn't  make  much  difference 
so  far  as  scarce  gold  coins  are  concerned,  for  who  cares  what 
the  melt-down  value  of  an  1853-0  gold  dollar,  or  other  rari¬ 
ty  is?  But,  there  is  some  psychological  transfer,  with  the  result, 
beneficial  if  you  are  a  buyer,  that  many  gold  coins  are  ob¬ 
tainable  cheaply. 

The  time  to  buy  is  when  others  are  not  buying;  when  the 
market  is  quiet.  It  is  probably  the  case  that  many  items  among 
gold  coins  can  be  acquired  right  now  for  much,  much  less 
than  they  will  be  available  for  when  gold  is  in  its  next  "hot" 
cycle.  There  has  never  been  a  time  in  the  recorded  history 
of  mankind,  so  far  as  we  know  that  gold  as  a  metal  has  not 
been  highly  desired.  However,  the  popularity  of  gold  does 
go  in  cycles.  If  you  follow  the  cycles,  if  you  think  against  the 
crowd,  then  there  is  a  lot  of  money  to  be  made.  The  gold 
coins  in  the  present  listing  will  sell  "automatically"  due  to 
a  combination  of  low  price,  wide  selection,  and  accurate 
grading,  but  to  encourage  sales  even  further,  and  to  point 
out  what  we  believe,  we  append  these  remarks. 


1855  Type  II.  Scarce  gold  dollar  design  type.  Ex¬ 
tremely  F-40.  Popular  and  desirable!  595.00 


1857-C  Scarce  Charlotte  gold  dollar.  Just  1 3,280 
were  made.  EF-40.  Some  field  marks.  Satisfac¬ 
tion  guaranteed,  of  course! . 650.00 


1877  Scarce  date.  AU-50  with  much  prooflike  sur¬ 
face.  Only  3,900  business  strikes  were  made. 
Flow  many  can  survive  today? . 525.00 

1886  Select  Brilliant  Uncirculated,  MS-63.  A  tiny 
line  in  the  obverse  field  keeps  this  out  of  the 
MS-65  class  (and  out  of  the  $5,000  price 
category!!!).  Take  a  look  at  this  gold  dollar,  a 
combination  of  sharp  strike,  lots  of  lustre,  and 
a  low  mintage,  and  you  will  not  want  to  take 
advantage  of  our  return  privilege  guarantee. 
However,  if  for  some  reason  you  don't  like  the 
"light  line"  in  the  field,  just  send  it  back,  no 
explanation  necessary.  We  think  it  is  one  of 
the  Fitter  buys  in  the  present  listing  850.00 


1887  Select  Brilliant  Uncirculated,  MS-63,  with 
some  claims  to  Choice  Brilliant  Uncirculated, 
MS-65.  Low  mintage  date.  First  telephone  call 
gets  it  for  just  . 1,995.00 


QUARTER  EAGLES 


1843-C  Large  date  variety.  Early  Charlotte  issue. 

Choice  Extremely  Fine-45 . 795.00 


1846-C  Low  mintage  Charlotte  Mint  coin.  Just 
4,808  were  struck,  one  of  the  smallest  figures 
of  its  era., Very  Fine-20  . 595.00 

1853  Choice  AU-55,  lustrous.  Not  very  far  from 
MS-60  . 325.00 

1858  Choice  AU-55.  Sharp  and  frosty.  Not  at  all 
easy  to  find  in  this  condition  . 525.00 


1902  MS-63/65.  Just  a  gnat's  eyebrow  away  from 
full  Choice  Brilliant  Uncirculated,  MS-65 
status,  but,  importantly,  also  over  $1,000  away 
from  the  price  of  an  MS-65  coin  .  .  1,395.00 

1907  MS-63/65.  Another  beauty  equal  in  condi¬ 
tion  to  the  last.  Sharp,  frosty,  lustrous.  A 


beautiful  specimen  for  .  . 1,395.00 

1908  Indian.  Choice  AU-55  . 235.00 


Superb  191 1-D  Quarter  Eagle 


191 1-D  Select  Brilliant  Uncirculated,  MS-63,  with 
many  features  of  Choice  Brilliant  Uncirculated, 
MS-65.  Indeed,  probably  most  cataloguers 
would  list  it  as  MS-65  and  assign  to  it  a  price 
of  close  to  $10,000.  This  piece  is  sharply  struck 
(including  the  mintmark,  which  is  sometimes 
seen  weakly  impressed)  and  is  one  of  the  very 
nicest  examples  of  a  191 1-D  quarter  eagle  to 
come  on  the  market  in  recent  decades.  If  you 
are  a  gold  specialist  and  are  working  on  an  In¬ 
dian  head  quarter  eagle  set,  we  know  you  will 
be  delighted  with  this  coin.  In  fact,  we 
guarantee  that  you  will,  as  per  our  30-day 
return  privilege.  To  see  it  is  to  love  it.  An  ex¬ 
cellent  value  for  only . 5,500.00 


1926  Choice  Brilliant  Uncirculated,  MS-65.  A 

frosty,  blazing  beauty!  . 2,250.00 


1927  Choice  Brilliant  Uncirculated,  MS-65. 

Another  frosty,  blazing,  gorgeous,  desirable 
quarter  eagle!  . 2,150.00 

1928  Select  Brilliant  Uncirculated,  MS-63.  A  few 
marks  on  the  obverse  keep  this  out  of  the 
MS-65  category.  The  price  is  just  .  .  .725.00 


1929  Choice  Brilliant  Uncirculated,  MS-65.  A 

splendid  specimen  of  the  last  year  of  issue  of 
the  quarter  eagle  series.  You'll  be  delighted 
with  it  for  just . 2,250.00 

Note:  Over  the  years  we  have  been  pleasing  many  collec¬ 
tors  of  gold  coins.  While  our  Louis  Eliasberg  Collection  of 
United  States  gold  coins  auctioned  in  1982  was  definitive,  in 
that  it  contained  one  of  each  date  and  mintmark  of  United 
States  gold  coins— the  only  such  collection  ever  assembled— 
we  also  have  had  many  other  important  properties,  including 
duplicates  of  just  about  every  rarity  in  the  book.  While  rarities 
are  interesting  to  handle,  the  bread  and  butter  part  of  our 
business  is  "type"  coins— inexpensive  issues  representative 
of  the  various  designs.  Whether  you  are  assembling  a  type 
set  or  a  specialized  collection,  Bowers  and  Merena  Galleries 
offers  you  the  right  coin  for  the  right  price.  Let  us  please  you, 
as  we  have  been  pleasing  others  since  1953! 

THREE-DOLLAR  GOLD  PIECES 

1854  Choice  EF-45.  First  year  of  issue  of  the  $3 
denomination,  and  the  only  year  with  the 
word  DOLLARS  on  the  reverse  in  small  letters. 
A  sharp  specimen  . 850.00 

1856  Choice  EF-45.  Considerably  scarcer  than  the 

preceding . 895.00 

1857  Extremely  Fine-40.  One  of  just  20,891  ex¬ 
amples  struck  of  this  date . 795.00 


1859  Choice  EF-45.  A  sharp  and  beautiful 
specimen  of  this  scarce  date . 895.00 

1861  Choice  EF-45.  Scarce  Civil  War  year.  Fewer 
than  6,000  business  strikes  were  made,  and 
yet  this  piece  can  be  yours  for . 925.00 

1868  Choice  EF-45.  Held  at  a  certain  slant  to  the 
light  some  Proof  surface  is  visible,  indicating 
that  this  may  have  been  struck  as  a  Proof.  Con¬ 
sidering  the  mintage  and  rarity  certainly  a  best 
buy  in  the  present  listing  for  just  .  .  .895.00 

A  Pair  of  Beautiful  1878  $3  Pieces 


1878  Select  Brilliant  Uncirculated,  MS-63.  Sharp, 
lustrous,  and  frosty.  A  splendid  specimen  of 
this  denomination,  a  candidate  for  the  type  set 
collector  who  wants  something  special.  And 
if  you  shop  around  you  will  find  our  price  to 
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be  very,  very  reasonable  at  just  $3,750;  Choice 
Brilliant  Uncirculated,  MS-65.  Beautiful, 
sharp,  and  frosty.  A  very  special  piece  which 
is  sure  to  delight  the  connoisseur.  We  could 
probably  ask  $  1  000  more  for  this  piece  and 
receive  a  couple  orders,  but  our  cost  permits 
us  to  offer  it  for . 9,250.00 

Splendid  1888  $3  Gold 


1888  Choice  BU,  MS-65.  An  absolutely  gorgeous 
specimen  of  the  next  to  last  year  of  issue  of 
the  $3  denomination.  One  of  just  5,000 
business  strikes  made.  Another  “best  buy"  in 
the  present  listing.  Where  could  you  find 
another  at  even  close  to  this  price?  Telephone 
Tom  Becker  to  reserve  it . 9,450.00 

Superb  1889  $3 


1889  Choice  Brilliant  Uncirculated,  MS-65.  Last 
year  of  the  $3. piece,  and  ope  of  the  lowest 
mintage  of  all  issues  in  the  series,  lust  2,300 
business  strikes  were  produced!  Here  is  still 
another  “best  buy,"  or  perhaps  "better  buy" 
would  be  more  correct  English,  in  the  present 
listing.  A  combination  of  quality,  beauty,  rarity, 
and  desirability! . 9,450.00 


HALF  EAGLES 


1847-D  EF-40.  A  sharp  specimen  of  this 
Dahlonega  Mint  $5  gold  piece.  Very  desirable, 
as  are  all  issues  from  this  mint . 695.00 


1859-D  Choice  AU-55.  Sharply  struck  (which  is 
unusual  for  a  Dahlonega  issue)  and  with  much 
lustre.  One  of  the  finest  known  examples  of 
this  very,  very  elusive  coin.  A  prize  item  for 
the  gold  specialist . 1,995.00 


1860  Choice  VF-30  . 525.00 

1881  MS-60/63  . 325.00 


1887-S  Select  Brilliant  Uncirculated,  MS-63.  Priced 
at  about  one  fifth  of  the  price  of  an  MS-65 


example! . 725.00 

1902-S  Choice  AU-55  . 225.00 

1909-D  Select  BU,  MS-63  1,250.00 


EAGLES 

1882-S  MS-60/63  . 475.00 


1901 -S  MS-63/65.  Very,  very  close  to  full  MS-65 
listing,  but  not  to  the  approximately  $4,000 
that  an  MS-65  would  cost! .  1,995.00 


1907  Indian.  No  periods.  Select  BU,  MS-63.  Very 
close  to  MS-65.  First  year  of  this  design.  Should 
sell  instantly  for  only .  1,450.00 


1910  MS-63/65.  Another  really  attractive  Indian 
eagle.  Not  often  seen  in  this  grade  1 ,995.00 

1910-D  Choice  AU-55,  lustrous . 575.00 

1911  Select  Brilliant  Uncirculated,  MS-63.  Take 

it  home  with  you  for  about  a  quarter  of  the 
MS-65  price,  or  just  . 1,150.00 

1914-S  Choice  AU-55  . 625.00 

1926  Select  Brilliant  Uncirculated,  MS-63.  Sharp, 
frosty,  and  beautiful,  just  a  hair's  breadth  from 
full  MS-65,  but  not  nearly  so  costly.  You  can 
buy  it  for  about  a  quarter  of  the  MS-65  price, 
or  just . 1 ,095.00 


1932  Select  Brilliant  Uncirculated,  MS-63.  Last 
collectable  year  of  the  $10  regular  issue  pieces. 
Again,  here  is  a  piece  that  is  sharp,  frosty, 
beautiful,  and  is  priced  at  a  tiny  fraction  of  an 
MS-65  coin.  Telephone  or  write  and  it  can  be 


yours  at . 1,095.00 

DOUBLE  EAGLES 

1877-S  Choice  AU-55  . 675.00 

1899-S  MS-63/65 . 995.00 


1904  AU-55  $650;  MS-60  $695;  MS-63  $895; 
MS-63/65.  Sharp,  frosty,  and  beautiful.  A  "best 
buy"  for  your  type  set,  especially  now  that 
gold  prices  are  lower.  This  same  type  of  coin 
was  selling  for  close  to  $2,000  not  that  long 
ago!  We  have  just  three  in  stock,  and  you  can 
buy  one  right  now  for  only  $975;  Choice 
Brilliant  Uncirculated,  MS-65.  Such  pieces  are 
difficult  to  get,  and  items  of  this  quality  often 
sell  for  close  to  $3,000.  However,  we  have  ac¬ 


quired  seven  pieces  and  offer  you  one  for 
$2,400,  or  take  home  three  for  6,700.00 

1908  Saint-Gaudens  type.  No  motto  (type  made 
only  in  1907  and  1908).  Brilliant  Un<  irculated 
MS-60,  lustrous .  695.00 

191 5-S  Choice  Brilliant  Uncirculated,  MS-65.  Fair 
ly  scarce  in  this  condition  2,250.00 

1922  Choice  Brilliant  Uncirculated,  MS-65 
obverse,  MS-63  reverse.  A  beauty  900.00 


1924  MS-63/65,  very,  very  close  to  MS-65.  Sharp, 
frosty,  and  beautiful  $900.00;  Choice  Brilliant 
Uncirculated,  MS-65.  We  have  acquired  a 
small  group  (just  12  pieces)  of  hand-picked 
coins  and  offer  them  on  the  following  basis. 
If  you  need  a  single  piece  for  a  type  set,  then 
you  will  find  this  to  be  an  excellent  value,  at 
about  $200  or  $300  less  than  you  might  ex¬ 
pect  to  pay  for  a  comparable  piece:  $1,695; 
if  you  would  like  to  order  a  group  of  five 
(regular  value  if  ordered  singularly:  $8,475)  we 
will  sell  one  such  group  to  the  first  caller  for 


just . 6,900.00 

1928  Choice  BU,  MS-65  . 1,695.00 


PICK  A  PAIR  OF  BEAUTIES! 

Special  offer,  one  Choice  Brilliant  Uncirculated 
specimen  each  of  1924  and  1927,  two  coins 
which  if  ordered  individually  would  cost  you 
$3,390.  Limit:  one  pair  per  dealer  or  collec¬ 
tor  for,  the  pair:  . 2,900.00 


COMMEMORATIVE  COINS 

We  present  for  your  selection  a  very  nice  of¬ 
fering  of  silver  commemorative  coins  plus,  at  the 
end,  a  few  gold  issues.  Commemoratives  are 
among  the  most  interesting  of  all  American  pieces. 
Each  one  has  its  own  story  and  its  commemorative 
of  an  event,  important  or  trivial. 

Although  you  may  find  commemorative  issues 
to  be  of  particular  interest  due  to  your  location, 
an  interest  in  a  particular  aspect  of  American 
history,  or  whatever,  the  standard  way  to  assem¬ 
ble  such  pieces  is  either  by  forming  a  type  set 
(comprising  48  different  silver  half  dollar  designs 
from  1892  through  1954,  plus  the  1893  Isabella 
quarter  and  the  1900  Lafayette  dollar)  or  a  com¬ 
plete  date  and  mintmark  set  (142  different  issues 
from  1892  through  1954,  plus  the  Isabella  quarter 
and  Lafayette  dollar).  Such  collections  form  a  very 
interesting  display. 

Study  the  following  listing  carefully.  There  are 
many  opportunities! 

Silver  Commemorative  Issues 

1893  Fsabella  quarter.  AU-50,  sharp  $295,  Choice 
AU-55  .  350.00 

1900  Lafayette  silver  dollar.  EF-40  some  edge 
bumps  $275;  EF-40  $325;  Choice  AU-55, 
much  lustre.  Very,  very  close  to  MS-601  $495; 
Select  Brilliant  Uncirculated,  MS-63.  A  sharply 
struck  and  very  lustrous  specimen  of  the  only 
commemorative  American  silver  dollar 
$1 .695;  Choice  Brilliant  Uncirculated,  MS-65. 
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This  piece  in  this  condition  is  far  and  away  the 
rarest  American  silver  coin.  Refer  to  the  foot¬ 
note  below  for  additional  information  in  this 
regard.  First  telephone  reservation  or  mail 
order  owns  it  for . 4,595.00 

When  Lafayette  silver  dollars  were  sold  in  1900  there  was 
little  numismatic  interest  in  them.  Collectors  who  had  paid 
twice  face  value  for  Columbian  half  dollars  in  1893  had  seen 
their  investment  dwindle  to  the  value  of  the  coin,  50  cents, 
they  were  not  about  to  be  "burned"  again.  Of  the  36,026 
distributed,  we  would  estimate  that  all  but  perhaps  two  or 
three  thousand  went  to  the  general  public.  Very  few  of  these 
were  carefully  preserved.  Of  the  two  or  three  thousand  that 
went  into  the  hands  of  numismatists,  the  most  outstanding 
group,  to  our  knowledge,  was  that  purchased  on  December 
20,  1912  by  the  Chicago  Coin  Company  (Virgil  M.  Brand  and 
Theophile  E.  Leon),  a  group  of  1 ,079  coins  acquired  for  slightly 
over  face  value,  or  $1,188  for  the  lot  (refer  to  page  141  of 
Virgil  Brandi  The  Man  and  His  Era  for  further  information). 
When  photographer  Fawcett  visited  the  United  States 
Treasury  Department  in  1904  and  took  pictures  of  the  opera¬ 
tions  there,  he  captured  on  film  several  bags  of  1,000  coins 
each  of  1900  Lafayette  dollars,  so  marked  on  the  cloth  ex¬ 
terior  Presumably  these  were  among  the  pieces  melted  in 
later  years. 

The  Breen-Swiatek  book.  Silver  and  Cold  commemorative 
coins,  notes  that  many  of  the  pieces  were  distributed  through 
the  American  Trust  and  Savings  Bank  of  Chicago.  "Com- 
paritively  small  numbers  sold  to  coin  collectors,  and  after  the 
Exposition  closed  its  doors,  the  bank  held  large  quantities  un¬ 
sold.  As  early  as  lanuary  1903,  specimens  were  being  peddled 
at  $1.10  apiece.  Many  others  were  evidently  spent,  as  sur¬ 
vivors  are  far  more  often  found  in  Fine  to  AU  condition  than 
in  Mint  State;  in  fact,  pristine  specimens  (full  Mint  State 
without  evidence  of  cleaning)  are  very  difficult  to  locate  at 
any  price,"  the  Breen-Swiatek  text  continues.  "Some  36,000 
were  disposed  of  in  one  way  or  another,  the  remaining  14,000 
being  returned  to  the  Mint,  where  they  remained  in  vaults 
until  1945  About  that  time  the  Omaha  coin  dealer  Aubrey 
Bebee  heard  of  their  existence  in  Mint  vaults  and  attempted 
to  buy  them,  only  to  learn  that  in  the  meantime  they  had  been 
melted." 

It  is  further  interesting  to  note  that  four  different  die  com¬ 
binations  were  used  to  strike  the  50,000  coins  originally  made. 
An  essay  on  die  life  would  be  an  interesting  project  for  one 
of  our  research-oriented  readers.  Four  different  reverses  (and 
three  different  obverses)  were  used  for  1900  Lafayette  dollars, 
giving  an  average  coinage  of  just  1 2,500  per  reverse  die.  Com¬ 
pare  this  to  a  single  pair  of  dies  used  to  strike  over  200,000 
half  cents  bearing  the  date  1 800!  On  the  opposite  end  of  the 
spectrum  is  the  situation  of  at  least  eight  obverse  dies  used 
to  strike  8,707  $5  gold  coins  of  the  year  1 795,  for  an  average 
mintage  per  obverse  die  of  just  1,088  pieces  (from  Walter 
8reen's  Early  United  States  Half  Eagles  1795-1838)! 

1921  Alabama  (half  dollar,  the  denomination  of 
this  and  following  entries  in  the  silver  com¬ 
memorative  listing).  AU-50  $169;  Choice 
Brilliant  Uncirculated,  MS-65.  Very,  very  dif¬ 
ficult  to  find  in  this  condition.  Although  59,038 
were  struck  (the  odd  38  pieces  being  reserved 
for  assay  purposes),  most  went  to  the  general 
public  and  not  to  collectors.  In  MS-65  preser¬ 
vation  they  are  seldom  seen . 1,495.00 

1921  Alabama  2x2  in  field.  A  beautiful  Choice 
Brilliant  Uncirculated,  MS-65  example.  With 
some  scattered  bagmarks,  as  always  seen  on 
fhe  Alabama  issues  (of  both  varieties),  for  these 


were  made  on  high-speed  coining  presses,  and 
no  care  was  taken  to  carefully  preserve  them 
at  the  time  of  striking.  Although  the  mintage 
of  the  2x2  variety  is  just  6,006,  or  a  tiny  frac¬ 
tion  of  the  “plain"  issue,  a  lot  of  the  2x2  variety 
went  into  the  hands  of  collectors,  so  today 
MS-65  specimens  of  both  varieties  are  about 
equal  in  population  . 1,495.00 


1936  Albany.  Choice  BU,  MS-65.  A  lovely 
specimen  of  this  popular  issue . 575.00 


1937  Antietam.  Choice  Brilliant  Uncirculated, 
MS-65.  Popular  Civil  War-related  issue.  Fairly 
scarce . 725.00 


1936  Arkansas.  Select  Brilliant  Uncirculated, 
MS-63  .  135.00 

1936-D  Arkansas.  Select  Brilliant  Uncirculated, 
MS-63  .  135.00 

1936- S  Arkansas.  Select  Brilliant  Uncirculated, 

MS-63  .  135.00 

1937- S  Arkansas.  A  fugitive  from  a  1937  set.  On¬ 

ly  5,506  pieces  were  minted.  Choice  Brilliant 
Uncirculated,  MS-65  . 225.00 

1936  Bay  Bridge.  Select  Brilliant  Uncirculated, 
MS-63  $195;  Choice  BU,  MS-65  .  .  ..  350.00 


Note:  We  believe  that  you  will  find  that  our  MS-63  pieces 
are  fully  equal  to  those  offered  as  MS-65  by  certain  other 
sellers,  and  that  our  MS-65  pieces  are  fully  equal  to  those  of¬ 
fered  as  MS-67.  A  few  months  ago  we  had  a  curious  ex¬ 
perience  at  a  convention.  A  dealer  who  had  shown  us  his 
stock  of  commemorative  coins  at  a  recent  earlier  show  had 
at  that  earlier  time  no  pieces  grading  better  than  MS-65.  Then, 
a  few  weeks  later,  his  stock  all  of  a  sudden  had  a  pre¬ 
ponderance  of  MS-67  examples.  As  we  remembered  some 
of  the  identical  specimens  (having  earlier  studied  them  and 
not  considered  them  even  to  be  in  MS-65  grade),  we  could 
not  help  but  make  an  observation  as  to  the  grading.  The  rep¬ 
ly  went  something  like  this,  "Everyone  else  is  advertising 
MS-67  coins,  so  to  be  competitive  we  raised  our  MS-65  pieces 
to  that  grade!  The  commemorative  market  is  very  hot  now, 
so  people  are  grateful  for  whatever  they  can  get,  and  we  have 
had  no  grading  complaints." 

1934  Boone.  Choice  Brilliant  Uncirculated, 
MS-65.  First  of  the  extensive  Boone  com- 
memoratives.  We  have  several  beauties  in 


stock.  Take  one  home  for . 375.00 

1935  Boone.  Select  BU,  MS-63  . 160.00 

1936  Boone.  Select  BU,  MS-63  . 160.00 

1937  Boone.  Select  BU,  MS-63  . 160.00 


1937  Boone.  Select  BU,  MS-63  . 160.00 


1936  Bridgeport.  Select  Brilliant  Uncirculated, 
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MS-63  $245;  Choice  Brilliant  Uncirculated, 
MS-65.  A  sparkling  beauty  . 445.00 

As  we  have  noted  in  earlier  commentaries,  one  of  the  pres¬ 
ent  writer" s  favorite  books  is  P  T.  Barnum's  Autobiography, 
Struggles  and  Triumphs.  Barnum,  Bridgeport's  best  known 
citizen,  is  depicted  on  the  obverse  of  the  commemorative  half 
dollar.  Although  he  is  remembered  for  his  publicity  .'fanfare, 
and  certain  of  his  misleading  advertisements  (of  which  he  was 
quite  proud),  behind  the  face  of  this  man  lay  a  keen  mind 
and  a  kind  and  generous  nature. 


Choice  Brilliant  Uncirculated,  MS-65  495.00 

1936  Cincinnati.  Choice  BU,  MS-65.  A  splendid 
specimen  of  one  of  the  scarcest  com- 


memoratives  of  the  1936  year . 595.00 

1936-D  Cincinnati.  Choice  Brilliant  Uncirculated, 
MS-65.  Another  nice  piece . 595.00 

1936-S  Cincinnati.  Choice  BU,  MS-65.  Still 
another  splendid  piece . 595.00 

1936  Cincinnati  set  of  three  pieces.  Choice  BU, 
MS-65.  A  complete  set  of  this  low-mintage 
issue,  one  from  each  mint . 1,695.00 

1936  Columbia.  Select  BU,  MS-63  $295;  Choice 
BU,  MS-65  . . 450.00 


1892  Columbian  Exposition.  Choice  Brilliant  Un¬ 

circulated,  MS-65.  Generally  overlooked 
because  of  its  high  mintage,  the  Columbian 
half  dollar  is  quite  hard  to  find,  especially  in 
relation  to  its  market  price,  in  Choice  Brilliant 
Uncirculated,  MS-65  condition,  precisely  the 
grade  offered  here  for  only . 249.00 

1893  Columbian.  Choice  EF-45  $18;  Choice 

Brilliant  Uncirculated,  MS-65.  Scarcer  than 
realized . 249.00 

1935  Connecticut.  Select  Brilliant  Uncirculated, 

MS-63  $330;  Choice  Brilliant  Uncirculated, 
MS-65  . 625.00 

Note:  The  1935  Connecticut  has  always  been  one  of  the 
most  elusive  half  dollars  of  the  1930s.  Unlike  certain  issues 
of  the  following  year,  1936  (which  sometimes  survived  in 
groups  and  hoards  well  into  the  1940s),  1935  issues  were 
widely  dispersed.  We  do  not  recall  ever  having  had  in  stock 
a  substantial  quantity  of  them.  Rather,  pieces  acquired  from 
inventory  have  been  gathered  one  coin  here  and  another  coin 
there. 

1936  Delaware.  Select  BU,  MS-63  $249;  Choice 


BU,  MS-65  . 585.00 

1936  Elgin.  Choice  BU,  MS-65 . 475.00 


1936  Gettysburg.  Popular  Civil  War-related  issue. 
MS-60  $295;  MS-63  $385;  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 525.00 

*  *  * 

FOR  A  LONG  TIME  NOW  we  have  been  pleas¬ 
ing  “fussy"  collectors  of  commemorative  half 
dollars.  During  the  past  31  years  we  have  han¬ 
dled  as  many  of  these  as  anyone,  and  in  the  pro¬ 
cess  have  come  to  be  intimately  familar  with  the 
various  striking  characteristics,  availability  in 


various  grades,  and  other  characteristics  of  each 
piece.  Are  you  thinking  of  building  a  type  set  or 
a  date  and  mintmark  set  of  commemoratives?  If 
so,  you  have  come  to  the  right  place:  Bowers  and 
Merena  Galleries! 

*  *  * 

1922  Grant.  AU-50  $79;  MS-63  $165;  Choice 
Brilliant  Uncirculated,  MS-65.  In  this  grade  the 
1922  Grant  is  quite  scarce.  The  issue  was 
dispersed  many  decades  ago,  and  few  groups 
have  survived  to  the  present  day.  An  issue 
which  is  generally  overlooked,  for  the  mintage 
isn't  low.  But,  MS-65  coins  are  indeed  elusive! 
Buy  one  for  . 445.00 

1928  Hawaiian.  Select  Brilliant  Uncirculated, 
MS-63.  A  sharp  and  very  frosty  specimen  of 
this,  the  most  desired  basic  type  in  the  com¬ 
memorative  half  dollar  series.  In  this  condition 
the  Hawaiian  is  very  elusive,  for  most 

specimens  went  to  inhabitants  of  the  islands 
and  were  not  handled  with  care.  You  will  like 
this  present  piece,  which  is  very,  very  close 
to  full  MS-65  for  only . 1,395.00 

1935  Hudson.  Choice  BU,  MS-65.  A  classic  scar¬ 
city  within  the  commemorative  half  dollar 
series.  Always  in  demand!  We  will  send  a  nice 
one  to  you  for . 1 ,495.00 

1924  Huguenot.  Select  BU,  MS-63  $225;  Choice 

BU,  MS-65  . 575.00 

1925  Lexington.  Choice  BU,  MS-65.  .  .  .245.00 


1936  Long  Island.  Choice  AU-55,  toned  $59; 
Select  Brilliant  Uncirculated,  MS-63  $125; 
Choice  BU,  MS-65  . 235.00 

1936  Lynchburg.  Select  BU,  MS-63  $265;  Choice 
BU,  MS-65  . 529.00 

1920  Maine.  Brilliant  Uncirculated,  MS-60  $159; 
Choice  Brilliant  Uncirculated,  MS-65.  Very 
scarce  in  this  condition . 529.00 

1934  Maryland.  Select  BU,  MS-63  $250;  Choice 
BU,  MS-65  . 575.00 


1921  Missouri  2x4.  Select  Brilliant  Uncirculated, 
MS-63.  A  nice  specimen  of  this  fairly  scarce 
issue.  Difficult  to  find  in  higher  grades,  and  not 
easy  to  find  in  the  present  grade..  .  .995.00 

1923-S  Monroe.  Select  Brilliant  Uncirculated, 
MS-63 . 115.00 

1936  Norfolk.  Select  BU,  MS-63  . 495.00 

1938  New  Rochelle.  Choice  Brilliant  Uncir¬ 
culated,  MS-65  . 850.00 

1926  Oregon.  Select  BU,  MS-63  $145;  Choice  BU, 
MS-65  . 270.00 

1928  Oregon.  Choice  BU,  MS-65  . 549.00 

1934-D  Oregon.  Select  BU,  MS-63  $350;  Choice 
BU,  MS-65  . 650.00 


191 5-S  Panama-Pacific.  Choice  Brilliant  Uncir¬ 
culated,  MS-65.  In  this  grade  a  truly  rare  com¬ 
memorative  half  dollar.  Just  one  in  stock,  and 
it  goes  to  the  first  order  for . 2,895.00 

1920  Pilgrim.  Select  Brilliant  Uncirculated,  MS-63 

$99;  Choice  BU,  MS-65.  Fairly  scarce  in  this 
condition . 260.00 

1921  Pilgrim.  Considerably  lower  mintage  than 

the  1920  issue.  Select  BU,  MS-63  $225;  Choice 
Brilliant  Uncirculated,  MS-65.  A  really  splen¬ 
did  specimen! . 525.00 

1936  Rhode  Island.  Select  BU,  MS-63  $185; 
Choice  BU,  MS-65  . 275.00 

1936-D  Rhode  Island.  Select  BU,  MS-63  $185; 

Choice  BU,  MS-65  . 275.00 

1936-S  Rhode  Island.  Select  BU,  MS-63  $185; 
Choice  BU,  MS-65  . 275.00 

SPECIAL  RHODE  ISLAND  OFFER: 


We  recently  purchased  a  whole  bunch  of 
Rhode  Island  half  dollars  (actually  about  four 
dozen  totally),  coins  that  were  formerly  the  prop¬ 
erty  of  Amon  Carter,  Jr.  If  you  have  been  looking 
for  some  really  nice  Rhode  Island  half  dollars, 
either  in  singles  or  sets,  then  you've  come  to  the 
right  place!  So  far  as  sets  of  three  pieces  are  con¬ 
cerned,  we'll  offer  you  a  set  of  the  three  different 
mints  in  MS-63  grade  for  $495,  or  in  MS-65  grade 
for  $795.  As  we  would  like  to  keep  our  stock 
balanced,  if  you  would  like  to  buy  a  group  often 
Rhode  Island  half  dollars,  our  choice  as  to  the  mix- 
ture  of  mints,  we  offer  you  a  group  of  ten  in  the 
following  grades:  group  of  ten  MS-63  pieces 
$1,695;  group  often  MS-65  pieces  $2,550.  Rhode 
Island  half  dollars  are  desirable  as  a  major  type 
within  the  commemorative  series.  The  time  to  buy 
interesting  groups  and  high  quality  pieces  is  when 
they  are  available.  Once  the  group  we  have  in 
stock  is  gone,  it  may  be  the  case  that  we  will  never 
have  an  equal  number  to  offer  again. 

1937  Roanoke.  Select  BU,  MS-63  $295;  Choice 
BU,  MS-65  . 525.00 

1936  Robinson-Arkansas.  MS-60  $149;  MS-63 
$275;  Choice  BU,  MS-65 . 319.00 

1935- S  San  Diego.  Select  BU,  MS-63  $169;  Choice 

BU,  MS-65  . 325.00 

1936- D  San  Diego.  Choice  BU,  MS-65  .365.00 

1926  Sesquicentennial.  Choice  Brilliant  Uncir¬ 
culated,  MS-65.  In  this  condition  one  of  the 
scarcest  of  all  commemorative  half  dollars.  Not 
often  seen  or  offered . 365.00 

1925  Stone  Mountain.  Select  BU,  MS-63  $79; 
Choice  BU,  MS-65 . ..110.00 

1934  Texas.  Select  BU,  MS-63  $190;  Choice  BU, 
MS-65 . 310.00 

1935-D  Texas.  Choice  BU,  MS-65 . 315.00 

1936  Texas  set  of  three  pieces.  Choice  Brilliant 
Uncirculated,  MS-65  . 950.00 


1927  Vermont.  Choice  Brilliant  Uncirculated, 
MS-65.  Quite  scarce  in  this  condition.  A 
sparkling  beauty!  . 695.00 

Semi-relevant  note:  The  reverse  of  the  Vermont  half  dollar 
pictures  a  catamount,  or  mountain  lion  type  of  feline  These 
animals  apparently  were  once  plentiful  in  Vermont,  but  earlier 
in  the  present  century  they  were  decidedly  scarce.  Recently 
your  editor  read  where  such  are  making  a  comeback,  perhaps 
due  to  the  increased  emphasis  on  environmental  protection 
At  the  same  time  Vermont,  New  Hampshire,  and  other  New 
England  states  are  experiencing  coyotes,  animals  normally 
associated  with  the  West.  It  has  been  said  that  coyotes  have 
migrated  through  Canada  and  are  now  right  at  home  in  the 
Green  Mountain  State  (Vermont)  and  the  Granite  State  (New 
Hampshire).  We  have  yet  to  see  either  a  catamount  or  a 
coyote,  however,  but  the  other  day  we  did  see  a  moose  stand¬ 
ing  as  big  as  life  right  in  the  middle  of  the  road  not  more  than 
a  mile  from  our  office! 

1946  Booker  T.  Washington.  Select  Brilliant  Un¬ 
circulated,  MS-63 . 19.00 

1946-S  Booker  T.  Washington.  Choice  Brilliant 
Uncirculated,  MS-65  . 35.00 

1947  Booker  T.  Washington.  Choice  Brilliant  Un¬ 
circulated,  MS-65  . 39.00 

1950  Booker  T.  Washington  set  of  three  pieces. 

Choice  BU,  MS-65  . 369.00 

1953  Washington-Carver  set  of  three  pieces.  First 
year  of  the  Washington-Carver  issues.  Choice 
Brilliant  Uncirculated,  MS-65  . 295.00 

1936  York,  Maine.  Choice  Brilliant  Uncirculated, 
MS-65  . 495.00 


Commemorative  Gold  Coins 


1903  Louisiana  Purchase  Exposition  gold  dollar. 
McKinley  portrait.  Issued  in  connection  in  the 
world's  fair  held  in  St.  Louis.  Gem  Brilliant  Un¬ 
circulated,  MS-67,  prooflike.  A  "splen¬ 
diferous"  specimen  of  a  popular  com¬ 
memorative  gold  dollar  variety  .  .  .2,250.00 


191 5-S  Panama-Pacific  International  Exposition 
gold  dollar.  Choice  Brilliant  Uncirculated, 
MS-65.  If  you  want  a  nice  specimen  of  this 
historic  gold  dollar,  then  telephone  Tom 
Becker  at  (603)  569-5095  to  reserve  this  one 
in  your  name.  We  doubt  if  you  will  find  a  nicer 
example  anywhere! . 2,295.00 


1926  Sesquicentennial  quarter  eagle.  Choice 
Brilliant  Uncirculated,  MS-65.  A  beautiful 
specimen  of  the  last  commemorative  gold  coin 
of  the  old-time  series  (now  that  we  have  the 
1984-W  commemorative  Olympic  $10  upon 
us,  the  commemorative  series  has  resumed 
once  again!) . 2,100.00 
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Capital  Plastic  Holders 


As  a  service  to  our  clients  we  have  laid  in 
a  stock  of  the  popular  Capital  brand  plastic 
holders.  All  orders  for  $25  or  more  will  be 
shipped  postpaid;  for  lesser  orders  add  $3  per 
order  for  postage  and  handling.  Order  by  in¬ 
ventory  number,  such  as  PH-1 441c,  and  state 
the  price  of  each  item  and  the  quantity 
desired.  If  you  are  ordering  a  number  of 
holders,  and  there's  not  room  on  your  order 
blank,  use  a  separate  sheet  of  paper. 

These  holders  are  durably  made  of  lucite 
and  feature  a  black  background  with  bright 
gold  lettering,  sandwiched  between  two  clear 
protective  sheets  and  secured  by  plastic 
screws.  We  have  found  these  holders  to  be 
the  ideal  way  to  safely  protect  coins  from 
damage  while  at  the  same  time  permitting 
them  to  be  displayed  and  examined. 


Stock  # 

PH-1441C.  . 
PH-144SC  .  . 
PH-BVD  ID 
PH-25  .... 
PH-144n  .. 
PH-467  BX. 
PH-5B  BX  . 
PH-436N  .  . 
PH-5JB  .... 
PH-144d  .  . 
PH-453  BX. 
PH-436a .  .  . 
PH-144q  .  . 

PH-25a _ 

PH-25b  .  .  . 
PH-25c.  .  .  . 
PH-144h  .. 
PH-469h  .. 
PH-50  .... 
PH-50c.  .  .  . 
PH-50d  ... 
PH-144sm  . 
PH-144sp  . . 
PH-1 00a.  .  . 
PH- 100b  .. 
PH-1 00c.  .  . 
PH-IOOe  .. 
PH-458a .  .  . 
PH-460a . . . 
PH-408b  .  . 
PH-144sg  . . 
PH-144-2  .  . 
PH-144-3  . . 
PH-144-5  .  . 
PH-144-10  . 
PH-144-20  . 
PH-426  .  .  . 
PH-415  BX. 
PH-423  .  .  . 
PH-433  .  .  . 


Description 

Large  Cent  Single  2X2 . 2.10 

Small  Cent  Single  2X2 . 2.10 

Flying  Eagle  and  Indian  Cents  1856-1909 . 35.50 

Two  Cent  Pieces  1864-1873 . 12.50 

Nickel  Single  2X2 . 2.10 

Liberty  Head  Nickel  1883-1912  . 27.25 

Buffalo  Nickels  1913-1938  . 35.50 

Buffalo  Nickels  1934-1938  . 9.25 

Jefferson  Nickels  1938-1964  . 35.50 

Dime  Single  2X2 . 2.10 

Mercury  Dimes  Short  Set  1934-1945 . 17.25 

Mercury  Dimes  Short  Set  1941-1945 . 9.25 

Quarters  Single  2X2  . 2.10 

Washington  Quarters  #1  1932-1947  . 35.50 

Washington  Quarters  #2  1947-1964  . 35.50 

Washington  Quarters  #3  1965-1980  . 35.50 

Halves  Single  2X2 . 2.10 

Walking  Liberty  Halves  Short  Set  1941-1947  . 27.25 

Franklin  Halves  1948-1963 . 35.50 

Commemorative  Halves  Type  Set  #1  1893-1935  . 35.50 

Commemorative  Halves  Type  Set  #2  1935-1954  . 35.50 

Morgan  Silver  Dollar  Single  2X2 . 2.10 

Peace  Silver  Dollar  Single  2X2 . 2.10 

Morgan  Dollars  #1  1878-1883  . 35.50 

Morgan  Dollars  #2  1884-1890  . 35.50 

Morgan  Dollars  #3  1891-1921  . 35.50 

Peace  Dollars  1921-1935  . 35.50 

Silver  Dollar  Type  Set,  Bust  to  Ike,  8  Openings . 17.25 

19th  Century  Type  Set  27  Openings . 27.25 

20th  Century  Type  Set  33  Openings  (see  photo) . 44.75 

Type  I  Gold  Dollar  Single  2X2 . 2.10 

$2.50  Gold  Single  2X2 . 2.10 

$3.00  Gold  Single  2X2 . 2.10 

$5.00  Gold  Single  2X2 . 2.10 

$10.00  Gold  Single  2X2 . 2.10 

$20.00  Gold  Single  2X2 . 2.10 

$2.50  Indian  Gold  1908-1929  .  12.50 

U.S.  Gold  Type  Set  $2.50  to  $20  4  Openings . 12.50 

U.S.  Gold  Type  Set  $1.00  through  $20.00  12  Openings . 12.50 

20th  Century  Gold  Type  Set  8  Openings . 9.25 


The  Collection  Portfolio  Program 


For  the  busy  executive  or  other  collector  who 
would  like  to  have  first  pick  of  the  many  coins, 
collections,  estates,  and  other  properties  acquired 
by  Bowers  and  Merena  Galleries,  and  who  would 
like  to  receive  coins  on  a  monthly  or  other 
periodic  basis,  we  offer  the  Collection  Portfolio 
Program. 

While  we  certainly  encourage  "shopping 
around,”  for  in  this  way  you  can  determine  the 
quality  and  value  offered  by  Bowers  and  Merena 
Galleries,  we  have  found  that  many  clients  simp¬ 
ly  do  not  have  the  time  to  subscribe  to  a  dozen 
different  numismatic  publications,  attend  many 
different  coin  conventions  every  year,  correspond 
with  countless  different  dealers,  read  hundreds 
of  price  lists,  compare  prices,  do  research  to  verify 
authenticity,  and  other  wise  gain  an  in-depth 
knowledge  of  numismatics  and  the  ever-changing 
numismatic  market.  This  can  be  a  full-time  oc¬ 
cupation  in  itself,  as  you  know  if  you  have  had 
to  go  through  the  time  and  trouble  of  returning 
coins  which  were  not  graded  properly,  if  you  have 
received  "sold  out"  letters  for  coins  that  are  no 
longer  available  from  price  lists,  and  so  on.  If  you 
have  several  hours  or  more  per  day  to  devote  to 
this  it  can  be  interesting  and  challenging.  The  trou¬ 
ble  is  that  many  simply  haven't  the  time. 
However,  they  still  have  a  desire  to  build  a  first- 
class  collection  of  coins  which  will  be  an  historical 
and  numismatic  treasure  over  the  years. 

Bowers  and  Merena  Galleries  provides  the 
answer.  There  is  another  way  to  buy:  through  our 
Collection  Portfolio  Program.  We  will  work  hand- 
in-hand  with  you.  Our  staff  takes  care  of  keeping 
abreast  of  market  conditions.  We  are  constantly 
on  top  of  prices  in  the  markets  both  in  America 
and  Europe.  Our  research  library  of  thousands  of 
publications  is  constantly  consulted.  Information 
is  obtained  from  our  buyers  who  travel  all  over 
the  globe. 

What  about  grading?  Careful  and  accurate 
grading  has  been  a  policy  at  Bowers  and  Merena 
Galleries.  We  believe  in  being  conservative,  and 
the  success  we  have  enjoyed  proves  that  clients 
like  the  quality  and  value  received.  However,  it 
is  important  to  remember  that  grading  is  subjec¬ 
tive,  and  experts  can  and  do  differ  in  their  opi¬ 
nions.  For  this  reason  you  have  30  days  to  com¬ 
pare  price,  to  be  sure  the  coin  is  graded  the  way 
you  want  it  to  be,  and  to  otherwise  verify  that  any 
coin  received  in  our  Collection  Portfolio  Program 
is  precisely  what  you  wish  to  own. 

What  about  authenticity?  We  are  advisors  to 
numismatic  publications,  government  agencies, 
and  numismatic  organizations  on  matters  concer¬ 
ning  authenticity.  We  have  a  fully  staffed  and  fully 
equipped  Research  Department.  Each  and  every 
coin  you  purchase  from  us  is  absolutely  and  un¬ 
questionably  guaranteed  authentic  for  as  long  as 
you  own  it— no  time  limit,  no  if,  ands,  or  buts. 
No  guarantee  can  be  stronger  than  that. 

Each  time  you  purchase  a  coin  from  us  we  keep 
a  record  of  the  price  you  paid  and  the  date  you 
acquired  it.  Any  time  you  wish  to  verify  your  own 
records  or  be  brought  up  to  date  on  your  collec¬ 
tion  our  records  are  available  for  your  use. 

What  do  you  have  to  do?  We  make  it  easy  for 
you!  When  your  coins  arrive  check  them  (to  be 
sure  that  they  represent  the  condition  and  value 
you  expect  and  they're  the  type  of  coins  you 
desire)  and  put  them  in  your  albums  or  storage 
containers  As  your  collection  grows  it  will  be  a 
truly  beautiful  display  and  an  item  you  will  be 
proud  to  own.  If  you  wish  to  make  purchases 
elsewhere  in  the  coin  market,  this  is  perfectly  fine 
with  us  If  you  are  enrolled  in  one  of  our  pro¬ 
grams,  all  we  ask  is  that  you  let  us  know  when 
you  no  longer  require  certain  pieces  so  that  we 
can  delete  them  from  your  "want  list."  Often 
rli«*nfs  have  found  it  interesting  to  supplement 
their  Collection  Portfolio  Program  by  bidding  in 


our  auctions,  ordering  from  our  Rare  Coin  Review, 
or  otherwise  acquiring  pieces  of  interest. 


Advantages  of  our  Collection  Portfolio  Program 

Our  programs  offer  many  advantages.  You  en¬ 
joy  the  prestige  and  satisfaction  of  doing  business 
with  one  of  the  world's  largest  and  most  respected 
numismatic  firms,  a  company  whose  principals 
have  handled  untold  millions  of  dollars  worth  of 
coins,  including  every  major  rarity  in  the  book; 
a  firm  of  unquestioned  financial  reputation  and 
integrity.  We  have  handled  more  important  col¬ 
lections  than  any  other  numismatic  firm  in  recent 
years,  to  our  knowledge. 

By  means  of  our  programs  you  can  build  an  im¬ 
portant  and  meaningful  group  of  coins  by  having 
our  expert  staff  work  closely  with  you.  Over  the 
years  many  of  our  clients  have  found  rare  coins 
to  be  a  wonderful  hedge  against  inflation.  While 
past  performance  is  no  guarantee  of  future  suc¬ 
cess,  and  while  the  future  is  unknown  and  no  war¬ 
ranty  or  representation,  express  or  implied,  is 
made  concerning  the  future  price  performance 
of  any  coin  (nor,  in  our  opinion,  can  any  respon¬ 
sible  numismatist  make  such  a  guarantee),  the 
record  shows  that  the  track  record  of  coins  is 
equalled  by  few  other  areas. 

You  pay  just  our  regular  competitive  market 
prices  for  coins— sometimes  even  less  (in  the  in¬ 
stances  of  quantity  purchases  where  we  pass  a 
special  buy  on  to  you),  but  never  more!  There  are 
no  advisory  fees  or  any  other  charges  for  our  time 
in  making  selections  or  supervising  your  account. 

You  are  under  no  obligation  when  you  join  one 
of  the  programs  in  our  Collection  Portfolio  Pro¬ 
gram.  You  sign  no  contract.  If  you  are  not  100% 
delighted  with  the  coins  you  receive  you  can 
cancel  your  participation  without  notice  at  any 
time  simply  by  discontinuing  your  payments— 
or,  if  you  are  ordering  on  open  account,  simply 
by  requesting  (no  explanation  is  necessary)  us  to 
discontinue  shipments  and  taking  care  of  any 
balance  due.  In  this  way  we  have  to  perform  well 
or  we  will  not  continue  to  receive  your  business. 
We  have  your  "command  performance"  to  pro¬ 
vide  the  quality  and  value  you  demand! 

When  you  participate  in  our  Collection  Portfolio 
Program  you  have  first  pick  of  what  we  believe 
to  be  the  largest  and  finest  stock  of  selected  and 
choice  rare  coins  in  existence.  As  new  collections 
and  other  purchases  are  being  constantly  added 
to  our  inventory  you  will  get  first  pick  of  many 
of  the  most  desirable  pieces. 

You  also  get  a  free  subscription  to  our  Rare  Coin 
Review  and  other  priced  offerings.  If  you  wish  to 
subscribe  to  our  world  famous  "grand  format" 
auction  catalogues  you  may  do  so  for  only  $20 
per  year,  a  deep  discount  from  our  regular  rate, 
and  a  price  which  represents  much  less  than  it 
costs  us  to  produce  and  mail  these  catalogues  to 
you. 


Advantages  for  Bowers  and  Merena  Galleries 

The  Collection  Portfolio  Program  has  two  main 
advantages  for  Bowers  and  Merena  Galleries.  In 
a  way  they  are  advantages  for  you,  too.  They  are: 

1 .  We  are  able  to  place  directly  many  beautiful 
coins  without  the  expense  of  "sold  out"  letters-, 
credit  problems,  advertising  preparation  and 
listing,  catalogue  preparation,  and  so  on— resulting 
in  the  significant  savings  for  us.  In  a  high-volume 
low-margin-of-profit  business  this  savings  can  be 
quite  important. 

2.  Here  at  Bowers  and  Merena  Galleries  our 
main  problem  is  buying  coins,  not  selling  them! 
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By  placing  these  coins  with  selected  buyers  such 
as  yourself,  we  hope  to  have  the  opportunity  to 
buy  them  back  someday.  There  is  no  obligation 
whatever  for  you  to  sell  your  coins  back  to  us  or 
to  even  offer  them  to  us.  You  can  sell  them 
wherever  you  please— the  marketplace  is  free  and 
competitive.  However,  it  has  been  our  happy  ex¬ 
perience  that  many,  many  collectors  who  pur¬ 
chased  coins  from  us  back  in  the  1 950s  and  1 960s 
have  kept  us  in  mind— and  while  we  make  no 
guarantee  of  repurchasing  your  coins,  we  have 
bought  back  many  holdings.  This  has  been  ac¬ 
complished  both  by  outright  offers  and  by  in¬ 
cluding  pieces  in  our  auction  sales.  So,  by  selling 
you  coins  today  we  hope  you  will  keep  us  in  mind 
in  the  future  and  that  you  will  help  us  with  our 
purchase  and  auction  consignment  requirements 
five,  ten,  or  15  years  from  now. 


How  the  Collection  Portfolio  Program  Works 

Each  month  (or  other  interval  you  choose)  we 
will  send  you  one  or  a  group  of  coins  appropriate 
to  the  program  in  which  you  are  interested.  These 
coins  will  be  individually  packaged  and  will  have 
a  description  of  the  piece,  the  grade,  and  the 
price. 

While  most  of  our  clients  prefer  to  send  us 
regular  monthly  payments,  our  programs  are  flex¬ 
ible  and  there  is  no  requirement  in  this  regard. 
For  example,  if  the  program  in  which  you  are  in¬ 
terested  has  a  minimum  payment  each  time  of 
$100  and  you  feel  you  want  to  spend  just  $50  per 
month  on  coins,  then  accumulate  your  payments 
and  send  us  $100  each  second  month.  Occa¬ 
sionally  for  one  reason  or  another  a  client  will  wish 
to  skip  a  month.  This  is  perfectly  fine.  On  the  other 
hand,  sometimes  an  additional  money  becomes 
available  and  you  may  wish  to  send  us  a  lump 
sum.  Often  a  client  will  invest  a  lump  sum  to  ac¬ 
quire  a  rarity,  a  special  group  or  collection,  or  just 
to  get  a  substantial  head  start  on  a  Collection  Port¬ 
folio  Program.  Each  program  is  personally  super¬ 
vised  with  your  needs  in  mind,  so  we  will  work 
with  you  in  this  regard. 

If  desired,  after  your  initial  payment  with  us  you 
can  establish  credit  and  we  will  ship  future  pur¬ 
chase  on  open  account.  To  do  this,  send  ap¬ 
propriate  financial  references  when  you  send  your 
first  payment. 

As  it  is  impossible  to  make  each  shipment  come 
out  precisely  even  each  month  (or  other  interval), 
there  may  be  a  small  amount  due.  If  your  invoice 
comes  to  $104  and  you  have  sent  us  $100,  we 
will  let  the  $4  balance  due  remain  until  next 
month  and  it  will  be  deducted  from  your  next 
month's  payment.  While  we  normally  charge 
1 1/7%  interest  on  regular  accounts  due  for  normal 
coin  orders,  as  a  participant  in  our  Collection  Port 


folio  Program  there  will  be  no  interest  charged 
for  coins  ordered  as  a  part  of  the  program  for  for 
a  period  of  60  days  (after  which  time  normal  in¬ 
terest  will  be  charged  on  any  unpaid  balance).  So, 
if  you  have  a  minor  unpaid  balance  and  it  is  car¬ 
ried  from  one  month  to  the  next,  there  will  be 
no  interest  to  pay. 

GUARANTEE:  We  guarantee  you  will  find  our 
grading  to  be  accurate  and  the  price  paid  to  be 
reasonable.  After  receiving  your  coins  you  have 
30  full  days  to  consider  the  coins,  examine  them, 
have  them  appraised  by  others,  and  to  evaluate 
them  in  any  other  way  you  wish.  If,  for  any  reason 
whatsoever,  you  are  not  100%  delighted,  your 
money  will  be  refunded  in  full  as  per  our 
guarantee.  No  explanation  is  necessary!  Just  return 
the  coin  in  the  container  used  to  send  it  to  you 
and  in  the  same  condition  as  you  received  it. 


Collection  Portfolio  Program 
Questions  and  Answers 

QUESTION:  How  can  I  store  my  coins? 

ANSWER:  Coins  are  relatively  small  and 
therefore  they  are  easy  to  store  in  a  safe  place. 
They  require  no  special  attention,  and  a  large  and 
valuable  group  of  coins  can  be  easily  stored  in 
a  bank  safe  deposit  box  or  vault. 

★  ★  ★ 

QUESTION:  Is  it  safe  to  ship  and  receive  coins 
by  mail? 

ANSWER:  Nearly  all  numismatic  transactions 
are  handled  by  mail.  In  fact,  when  representatives 
of  Bowers  and  Merena  Galleries  travel  to  and  from 
exhibitions  and  conventions  we  nearly  always 
send  the  more  valuable  pieces  by  insured 
registered  mail  for  it  is  the  safest  way  to  transport 
coins  from  one  place  to  another.  By  way  of 
analogy,  when  the  Hope  Diamond  was  sent  from 
New  York  City  to  Washington,  D.C.  to  be  shown 
at  the  Smithsonian  Institution,  it  was  decided  that 
registered  mail  was  safer  than  any  other  transpor¬ 
tation  method.  We  use  this  safe,  economical  way 
to  send  you  coins  as  part  of  your  program. 

★  ★  ★ 

QUESTION:  What  about  insurance  for  my 
coins? 

ANSWER:  If  you  keep  your  coins  in  a  bank  safe 
deposit  box,  the  insurance  rates  are  exceedingly 
low— lower  than  many  other  types  of  investment 
properties.  Your  own  insurance  agent  can  advise 
you  in  this  regard. 

★  ★  ★ 

QUESTION:  How  easy  is  it  for  me  to  sell  my 
coins?  Is  the  market  liquid? 

ANSWER:  Choice  and  rare  coins  have  tradi¬ 
tionally  been  in  demand  by  numismatists.  The 
main  problem  at  Bowers  and  Merena  Galleries  is 
not  selling  such  coins  but  buying  them!  In  addi¬ 
tion,  there  are  thousands  of  other  coin  dealers 
who  desire  coins,  so  it  is  usually  quick  arid  easy 
to  convert  your  coins  into  cash.  While  there  is  no 
obligation  for  you  to  sell  to  Bowers  and  Merena 
Galleries  nor  is  there  for  us  to  buy  from  you,  we 
are  always  appreciative  when  clients  from  the  past 
consider  us  when  their  coins  are  available  for  sale. 
In  the  past  we  have  purchased  coins  by  either 
making  a  cash  offer  or  by  including  them  in  one 
of  our  periodic  auction  sales. 

★  ★  ★ 

QUESTION:  I  understand  that  coins  are 
valued  according  to  grade  or  condition.  How  do 
I  find  out  about  these  grades?  How  do  I  know 
I  am  getting  the  proper  grades  I  pay  for? 

ANSWE  R:  Yes,  grading  is  extremely  important. 
A  relatively  small  difference  in  grading  can  often 
make  a  great  difference  in  price.  It  is  extremely 
important  for  you  to  compare  quality  when  you 
compare  price,  for  comparison  of  one  without  the 
other  is  meaningless. 


By  choosing  Bowers  and  Merena  Galleries  you 
choose  a  firm  that  grades  carefully  and  conser¬ 
vatively.  We  are  proud  to  say  that  James  F.  Rud¬ 
dy,  with  whom  we  were  associated  for  many 
years,  wrote  Photograde,  the  standard  reference 
book  designated  as  an  official  grading  guide  by 
the  American  Numismatic  Association.  Further, 
Q.  David  Bowers,  chairman  of  the  board  of 
Bowers  and  Merena  Galleries,  wrote  the  introduc¬ 
tion  to  the  Official  ANA  Grading  System  book. 
However,  grading  is  partly  subjective,  and 
numismatists  can  and  do  differ  in  their  opinions. 
So,  the  final  choice  is  yours. 

★  ★  ★ 

QUESTION:  How  are  profits  from  rare  coin 
investment  taxed?  What  other  taxes  are  there  to 
pay? 

ANSWER:  In  many  places  around  the  world 
there  are  no  property  taxes  on  coins  held  for  col¬ 
lection  or  investment  purposes.  When  the  time 
comes  to  sell  you  coins,  profits  are  taxed  as  long 
term  capital  gains  if  you  have  held  them  for  the 
required  length  of  time.  If  you  purchase  coins  with 
investment  in  mind,  tax  deductions  may  be  taken 
for  any  expenses  incurred  in  connection  with  the 
acquisitions,  including  subscriptions  to  publica¬ 
tions,  insurance,  and  so  on.  Your  accountant  or 
tax  advisor  can  rendor  professional  advice  in  this 
regard. 

★  ★  ★ 

QUESTION:  What  if  I  have  questions  about 
the  coins  you  send  me?  Do  I  have  to  keep  each 
one  or  can  I  return  them? 

ANSWER:  If  you  have  any  questions  concern¬ 
ing  the  price,  grade,  the  reason  why  a  piece  was 
selected,  or  any  other  questions  we  are  at  your 
service.  In  addition  we  would  be  happy  to  help 
you  with  any  other  general  numismatic  inquiries 
you  may  have.  Our  library  facilities,  research  staff, 
and  other  departments  are  at  your  services  for  any 
reasonable  request.  We  invite  you  to  take  advan¬ 
tage  of  them! 

When  we  select  coins  for  you  we  try  to  pick 
coins  to  fill  what  we  believe  to  be  your  objectives. 
However,  personal  tastes  do  differ  and  your  needs 
are  unique  to  you  alone,  so  if  you  receive  a  coin 
which  you  are  not  pleased  with  for  any  reason, 
we  encourage  you  to  return  it.  We  not  only  want 
you  to  be  satisfied  with  our  Collection  Portfolio 
Program,  we  want  you  to  be  delighted  with  it!  We 
are  not  happy  until  you  are. 

★  ★  ★ 

QUESTION:  How  do  you  arrive  at  coin  pric¬ 
ing?  Is  there  a  standard  reference  you  use? 

ANSWER:  Coin  pricing  is  a  very  sophisticated 
subject  in  today's  market.  Our  large  staff  of 
numismatists  use  many  sources,  including  com1 
petitive  pricing,  auction  sale  records,  catalogues 
and  guides,  periodicals  and  publications,  acquisi¬ 
tion  costs,  and  other  factors.  Unfortunately,  there 
is  no  one  single  source  which  has  all  of  the 
answers.  For  example,  A  Guide  Brxrk  of  U.S.  Coins 
usually  is  prepared  one  or  two  years  before  the 
cover  date  on  each  issue.  In  the  meantime  the 
market  is  apt  to  have  changed  greatly  in  certain 
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areas.  The  1983  edition  of  the  Guide  Book  was 
released  in  1982  and  contained  in  many  instances 
prices  compiled  in  1981. 

Price  lists  and  catalogues  have  to  be  carefully 
evaluated  to  take  into  consideration  the  issuer, 
for  one  firm's  grading  may  differ  widely  from 
another's.  Our  staff  does  continual  research  in  all 
of  these  fields,  with  the  objective  in  mind  of  bring- 
ing  you  coins  which  will  be  superb  values. 
However,  it  is  important  for  you  to  compare  quali¬ 
ty  when  comparing  price,  for  comparison  of  one 
without  the  other  is  not  meaningful.  To  our 
knowledge,  our  firm  has  the  largest  volume  of  rare 
coin  sales  in  the  world.  This  enables  us  to  operate 
at  an  efficiency  unmatched  to  our  knowledge,  by 
any  other  coin  firm.  You  do  not  have  to  pay  for 
fancy  overhead,  high-priced  commission 
salesmen,  or  the  like.  If  another  firm  is  able  to  con¬ 
sistently  deliver  better  values,  we  have  yet  to  learn 
of  it!  Any  time  you  have  questions  concerning  the 
price  of  a  coin  just  ask  us  and  we  will  give  you 
an  explanation. 

★  ★  ★ 

QUESTION:  Do  coins  have  a  strong  and 
steady  market?  How  long  should  I  hold  my  coins? 

ANSWER:  Coin  prices  are  not  as  volatile  as 
prices  in  many  other  investment  fields.  Historically 
the  price  trend  for  coins  has  been  steeply  upward, 
however  there  are  cyclical  effects  as  in  virtually 
any  area.  While  short  term  profits  are  possible, 
we  view  this  as  an  area  mainly  for  the  speculator 
and  not  for  the  collector  who  hopes  to  realize  a 
profit  when  his  coins  are  sold.  Buying  coins  this 
year  and  selling  them  next  year  or  the  year  after 
usually  results  in  making  a  profit  for  the  dealer 
and  not  for  you.  While  past  performance  is  no 
guarantee  of  future  appreciation  we  have  found 
that  our  clients  who  have  held  their  coins  for  the 
long  term— five  to  ten  years  or  more— have  con¬ 
sistently  made  the  greatest  profits.  This  is  easily 
verifiable  by  studying  coin  price  history.  Addi¬ 
tional  information  in  this  regard  can  be  obtained 
in  High  Profits  from  Rare  Coin  Investment,  the 
best-selling  book  by  Q.  David  Bowers  (available 
from  us  for  $14.95  postpaid). 


★  ★  ★ 

QUESTION:  It  seems  that  there  is  one  conflict 
or  crisis  after  another  in  our  economy  or  the 
world  political  situation.  What  effect  do  these 
problems  have  in  coins  and  their  values? 

ANSWER:  In  times  of  uncertainty,  rare  coins 
have  always  been  considered  for  their  safety  fac¬ 
tor.  Many  fortunes  in  rare  coins  have  been  quietly 
transported  from  one  country  to  another  in  times 
of  crisis.  As  such,  they  have  been  an  excellent 
store  of  value— indeed,  many  of  them  have  also 
been  spectacular  investments  when  a  country's 
currency  is  rapidly  depreciating  or  when  there 
have  been  political  or  economic  problems.  In  the 
United  States  there  is  a  large  group  of  people  who 
advocate  “hard"  assets  or  "tangibles"  as  a  hedge 
not  only  against  inflation  but  against  monetary 
uncertainty. 

In  studying  rare  coin  price  movements  as  op¬ 
posed  to  the  stock  market  in  recent  decades  we 
have  discovered  that  no  real  correlation  can  be 
made.  During  some  periods  of  stock  market 
drops,  coins  have  risen  sharply.  This  has  en¬ 
couraged  the  flow  of  money  into  rare  coins  from 
professional  people,  from  investment  accounts 
and  funds  from  single  wealthy  individuals,  and 
from  institutions.  When  stock  prices  are  up,  many 
business  executives  and  others  use  their  stock 
market  profits  to  buy  rare  coins,  so  the  coin 
market  seems  to  prosper  as  well  m  those  times. 
From  time  to  time  Salomon  Brothers,  the 
respected  financial  investment  house,  has  done 
a  study  of  different  investment  media.  The  latest 
study  on  hand  as  these  words  are  being  written, 
a  study  published  in  the  summer  of  1 982,  showed 
rare  coins  as  one  of  the  best  investments  charted 
during  a  ten-year  period,  an  investment  far  out 
pacing  stocks,  bonds,  real  estate,  and  many  other 
areas. 


QUESTION:  What  is  your  outlook  toward  gold 
and  silver  bullion? 

ANSWER:  In  our  opinion  gold  and  silver 
bullion  bulk  quantities  of  gold  and  silver  coin, 
are  a  speculation  based  upon  movements  of  metal 
prices.  While  we  feel  that  professional 
numismatists  have  no  special  insights  concerning 
future  price  movements  of  gold  and  silver  (and 
as  a  reader  of  advertisements  by  many  specialist 
firms  in  these  areas,  we  have  yet  to  find  a  single 
firm  which  has  a  good  prediction  record),  the  fact 
remains  that  there  is  something  appealing  about 


gold  and  silver.  Numismatically  rare  coins  seem 
to  have  a  better  track  record,  but  many  of  our 
clients  feel  that  owning  some  "common  date"  or 
"bulk"  items  is  desirable.  Toward  this  end  we  are 
pleased  to  handle  for  a  reasonable  commission 
any  purchase  requests  in  this  area. 

★  ★  ★ 

QUESTION:  I  am  primarily  an  investor. 
Should  I  become  involved  in  collecting  coins? 

ANSWER:  This  is  up  to  you.  We  have  always 
felt  that  the  most  successful  is  one  who  is  at  the 


same  time  a  collector.  It  has  been  our  experience 
that  clients  who  contact  us  with  investment  in 
mind  often  become  interested  in  the  romance  and 
history  of  various  pieces  and  gradually  change 
their  interest  from  investment  to  a  combination 
of  collecting  and  investing.  Warning:  coin  collec¬ 
ting  is  contagious,  and  after  you  own  a  number 
of  beautiful  pieces  it  is  hard  not  to  become  in¬ 
volved!  So,  coins  are  there  to  enjoy  if  you  wish  to! 


(^)Our  Collection 


Portfolio  Programs 


Our  Collection  Portfolio  Programs  are  designed 
for  the  busy  executive  or  other  individual  who 
desires  to  acquire  quality  pieces  but  does  not  have 
the  time  to  make  individual  selections.  Coins  sent 
will  be  in  higher  grades:  Uncirculated  or  Proof  or, 
in  the  instance  of  certain  rarities  or  very  early 
pieces,  in  Fine  or  better  condition. 

Uncirculated  silver  dollars,  attractive  United 
States  type  coins  (coins  needed  for  inclusion  in 
type  sets),  key  dates,  and  similar  items,  depend¬ 
ing  on  the  program,  will  be  sent.  Circulated 
modern  coins  of  the  type  that  are  not  rare  now 
nor  will  they  be  in  the  foreseeable  future  will  not 
be  included!  Rather,  you  will  receive  the  "blue 
chips"  of  numismatics. 

We  offer  the  Collection  Portfolio  Programs  in 
several  categories.  If  you  interested  strictly  in  in¬ 
vestment  and  not  at  all  in  the  collecting  or 
numismatic  aspects,  we  recommend  our  Basic 
Collection  Portfolio  Program.  Bear  in  mind, 
however,  that  the  future  is  unknown,  and  neither 
we  nor  any  other  responsible  professional 
numismatist  can  make  a  guarantee  concerning  the 
future  price  performance  of  any  item.  Over  a 
period  of  time  we  will  build  for  you  a  diversified 
"portfolio"  of  select  pieces.  Unlike  certain  of  our 
other  programs,  there  may  be  duplications— 
several  of  the  same  coin  in  certain  instances 
(unless  you  specifically  instruct  us  otherwise). 
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If  your  basic  interest  is  collecting  and  you  want 
to  emphasize  coins  in  higher  grades,  perhaps  with 
investment  also  in  mind,  then  we  recommend 
your  choice  of  the  other  programs  we  offer— the 
U.S.  Type  Set  Collection  Plan,  the  U.S.  Type  Set 
Program,  the  Silver  Dollar  Program,  and  so  on. 

Even  with  our  large  inventory  and  unequalled 
buying  facilities  we  cannot  service  a  great  number 
of  participants  in  our  Collection  Portfolio  Program. 
By  their  very  definition,  choice  rare  coins  are 
rare— and  we  must  limit  the  program  to  the 
number  of  clients  that  our  staff  can  personally 
supervise  and  to  the  number  for  which  we  can 
supply  desirable  coins.  We  offer  this  program  only 
in  a  few  selected  places.  We  are  not  seeking  a 
high-volume  business  in  this  regard.  This  is  a 
custom  program  conducted  on  a  very  personal 
basis.  We  hope  you  understand. 

Right  now  we  offer  the  Collection  Portfolio  Pro¬ 
gram  in  the  following  categories.  Pick  a  favorite, 
if  you  have  one!  If  not,  we  respectfully  suggest 
our  Basic  Collection  Portfolio  Program  which 
covers  a  wide  range  of  issues  or,  if  you  are  among 
the  many  interested  in  gold  coins,  then  we  recom¬ 
mend  our  Gold  Coin  Purchase  Plan.  It  is  possi¬ 
ble  to  change  from  one  plan  to  another  at  any 
time  if  you  wish. 

Mere  are  the  Collection  Portfolio  Programs  we 
offer 


Basic  Collection  Portfolio  Program 

The  Basic  Collection  Portfolio  Program  consists 
of  U.S.  coins  of  various  series.  Over  a  period  of 
time  you  will  receive  beautiful  copper,  nickel, 
silver,  and  gold  issues,  commemoratives,  "key 
dates,"  and  other  pieces  similar  to  those  which 
have  been  winners  in  the  past.  The  Collection 
Portfolio  Program  is  carefully  diversified  over  a 
wide  range  of  dates,  mintmarks,  and  series.  If  you 
are  undecided  as  to  which  Program  to  choose  or 
if  you  have  no  preference,  we  recommend  the 
Basic  Collection  Portfolio  Program. 

Unless  you  request  otherwise,  we  may  send  you 
duplicates  from  time  to  time  in  instances  where 
we  believe  that  two  or  three  of  a  single  issue  may 
be  of  interest. 

This  has  been  a  very  successful  program.  If  your 
interests  are  primarily  investment  we  recommend 
it  to  you,  although,  as  stated,  the  future  perfor¬ 
mance  of  any  item  is  unknown.  The  pieces 
selected  will  be  comparable  to  those  which  have 
performed  well  in  the  past.  The  following  basic 
Collection  Portfolio  Programs  are  available: 

Basic  Program  No.  1  . $100  per  month 

Bask  Program  No.  2 . $250  per  month 

Basic  Program  No.  3 . $500  per  month 

Basic  Program  No.  4 . $1000  per  month 

Bask  Program  No.  5 . $2500  per  month 


Twentieth-Century  Collection 
Portfolio  Program 

Buffalo  nickels,  Mercury  dimes,  standing  Liberty 
quarters,  Washington  quarters,  walking  Liberty 
halves,  Franklin  half  dollars,  Jefferson  nickels, 
Roosevelt  dimes,  Lincoln  cents,  Peace  dollars,  and 
others  are  among  the  most  popular  of  all  coins 
at  the  present  time.  This  trend  should  continue 
as  collectors  desire  to  acquire  items  from  our  own 
century  in  Uncirculated  grade.  As  a  member  of 
this  program  you  will  receive  first  choice  of  our 
new  acquisitions.  Many  of  the  highest  quality 
coins  we  purchase  are  never  advertised  or  offered 
to  the  public.  These  are  sent  directly  to  clients 
such  as  you. 


You  have  several  choices  of  coin  grades  to  in¬ 
clude  in  your  Twentieth-Century  collection. 
Depending  on  your  budget,  you  may  wish  to 
choose  Choice  Uncirculated,  MS-65  if  you  can  af¬ 
ford  it.  Mowever,  such  pieces  often  sell  for  several 
multiples  of  MS-60  or  MS-63  piec  cs. 
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If  you  are  interested  primarily  in  completing  a 
collection  quickly  on  a  somewhat  limited  budget, 
you  will  receive  more  coins  per  dollar  Spent  if  you 
buy  MS-60  or  MS-63  coins.  All  grades  of  Uncir¬ 
culated  coins,  MS-60,  MS-63,  and  MS-65  are 
among  the  finer  examples  of  their  varieties  known 
and  are  attractive  with  original  lustre. 

You  may  join  our  Twentieth-Century  Collection 
Portfolio  Program  under  a  schedule  of  $50  per 
month,  $100,  $250,  $500,  or  a  higher  payment 
of  your  specification.  This  Program  is  offered  as 
follows: 

PROGRAM  NO.  TC-1  (you  choose  the  grade) 

a.  MS-60  to  MS-63 

b.  MS-65 

Twentieth-century  coins  in  your  choice  of 
MS-60  to  MS-63  or  MS-65  will  be  sent  each  month 
without  attempting  to  complete  any  of  the  series. 
No  duplicates  will  be  sent. 

PROGRAM  NO.  TC-3  (you  choose  the  grade  and 
series) 

Select  grade: 

a.  Fine-12  to  Choice  AU-55 

b.  MS-60  to  MS-63 

c.  MS-65  or  better 

Select  series: 

1.  Lincoln  cents 

2.  Mercury  dimes 

3.  Standing  Liberty  quarters 

4.  Washington  quarters 

5.  Walking  Liberty  halves 

6.  Peace  dollars 

This  is  a  custom  plan  designed  for  collectors 
desiring  to  complete  a  particular  twentieth-century 
series.  Choose  from  Lincoln  cents,  Buffalo  nickels, 
Mercury  dimes,  standing  Liberty  quarters, 
Washington  quarters,  walking  Liberty  halves  and 
Peace  silver  dollars.  Our  personal,  prompt,  and 
professional  servicing  of  your  needs  will  bring  you 
only  those  coins  you  want  to  receive. 


U.S.  Type  Set  Collection 
Portfolio  Plan 

For  the  busy  collector  who  wants  to  assemble 
a  choice  set  of  coins  with  emphasis  on  high  quality 
we  recommend  our  U.S.  Type  Set  Collection  Plan. 

The  Type  Set  Portfolio  Program  enables  you  to 
build  a  set  of  major  U.S.  design  types  without 
duplication.  To  house  your  collection  you  will 
receive  free  of  charge  two  albums  with  your  first 
order  (sent  under  separate  cover).  As  each 
month's  selection  arrives  you  can  place  them  in 
the  albums  for  display. 

Twentieth-century  issues  in  your  type  set  will 
be  in  beautiful  Uncirculated  and  Proof  grades. 
Nineteenth-century  issues  will  be  Fine  to  Proof. 
The  type  set  will  contain  representative  examples 
of  major  U.S.  coinage  designs.  For  instance,  the 
series  of  U.S.  nickel  three-cent  pieces  from  1865 


to  1889  will  be  illustrated  by  a  single  coin— one 
of  the  inexpensive  dates— from  that  period.  Liberty 
standing  quarters  from  1916  to  1930  will  be  il¬ 
lustrated  by  two  pieces— a  1917  to  illustrate  the 
Type  I  design  used  in  1916  and  1917,  and  a  coin 
from  the  1920s  to  illustrate  the  Type  II  design  in 
use  from  late  1917  to  1930.  (This  is  in  contrast  to 
a  date  set  of  coins  which  would  include  one  of 
each  date,  mintmark,  and  major  variety.) 

As  your  type  set  grows  you  will  enjoy  watching 
the  panorama  of  U.S.  coinage  unfold  before  you. 
Obsolete  denominations  such  as  the  half  cent, 
two-cent,  three-cent,  half  dime,  and  twenty-cent 
piece  will  be  included— as  well  as  long-forgotten 
designs  of  our  more  familiar  denominations  such 
as  the  cent,  nickel,  dime,  quarter,  half  dollar,  and 
dollar.  For  numismatic  interest  the  United  States 
Type  Set  Collection  Portfolio  Program  is  ideal.  This 
plan  has  been  very  popular  over  the  years,  and 
we  have  a  large  file  of  compliments  from  delighted 
participants! 

If  you  want  to  emphasize  investment  but  also  want 
to  collect  at  the  same  time,  the  United  States  Type 
Set  Portfolio  Program  is  a  prime  recommendation. 


No.  TS-1 . $100  per  month 

No.  TS-2 . $250  per  month 

No.  TS-3 . $500  per  month 

No.  TS-4 . $1000  per  month 

No.  TS-5 . $2500  per  month 


U.S.  Gold  Type  Set 
Collection  Portfolio  Program 

United  States  gold  coins  have  always  been 
popular.  Few  collectors  have  the  finances  to  col¬ 
lect  gold  coins  by  date  and  mintmark.  Indeed, 
many  gold  coins  are  so  rare  that  even  with  an 
unlimited  budget  completion  would  be  virtually 
impossible.  A  delightful  way  to  collect  gold  coins 
is  to  build  a  type  set.  Our  United  States  Gold  Type 
Set  Collection  Portfolio  Program  fulfills  this  need 
nicely. 

This  Program  will  build  for  you  a  glittering  col¬ 
lection  of  select  United  States  Gold  coins.  The  Pro¬ 
gram  is  divided  into  two  options:  you  may  seek 
an  entire  type  set  (representative  of  every  gold 
coin  type  minted  from  1795  into  the  twentieth 
century),  or  we  can  assemble  for  you  a  shorter 
set  which  will  consist  of  all  the  more  obtainable 
U.S.  gold  types  (eliminating  the  expensive  early 
types).  The  latter  will  consist  of  three  different  gold 
dollar  designs,  quarter  eagles  from  1838  onward 
(for  example,  the  quarter  eagle  part  of  the  set  will 
contain  one  specimen  of  each  of  the  1834-1839 
design,  the  1840-1907  Liberty  head  design,  and 
the  1908-1929  Indian  design),  the  $3  gold  piece 
design  minted  from  1854-1889,  half  eagle  designs 
from  1834  onward,  eagle  designs  from  1838  on¬ 
ward,  and  double  eagle  designs  from  1850  on¬ 
ward.  Whichever  of  these  two  options  you 
choose,  you  will  witness  a  delightful  golden 
parade  as  your  U.S.  gold  type  set  builds  before 
your  eyes. 


We  also  offer  twa  condition  categories,  de¬ 
signed  to  suit  a  generous  or  less  liberal  budget. 
In  category  1  you  will  receive- select  earlier  types 
in  Fine  or  better  grade  and  later  types  in  Extremely 
Fine  to  Uncirculated.  This  is  for  the  collector  with 
a  more  moderate  budget.  In  category  2,  designed 
for  the  collector  with  a  generous  budget,  you  will 
receive  Very  Fine  to  Uncirculated  early 
(1  795-1834)  gold  coins,  Extremely  Fine  to  Uncir¬ 
culated  later  nineteenth-century  issues,  and  Select 
or  Choice  Uncirculated  or  Proof  gold  coins  of 
twentieth-century  issues. 

Either  category  will  provide  you  with  a  mean¬ 
ingful,  desirable  collection  of  gold  coins  which  will 
be  the  envy  of  many  collectors.  Appropriate 
holders  will  be  furnished  you  free  of  charge  once 
your  U.S.  Gold  Type  Set  Portfolio  Program  begins. 

Please  select  from  the  following  payment  plans. 
Be  sure  to  mention  whether  you  want  to  work 
toward  an  entire  set  from  1 794  onward  (in  which 
instance  we  recommend  a  minimum  investment 
of  at  least  $1000  per  month)  or  whether  you  want 
just  the  later  issues  from  1834  onward.  Also  men¬ 
tion  whether  you  want  category  1  or  category  2 
(referring  to  the  grades)  when  you  begin  your 
program. 


No.  GT-1 . $500  per  month 

No.  GT-2 . $1000  per  month 

No.  GT-3 . $2500  per  month 

No.  GT-4 . $5000  per  month 


Gold  Coin  Purchase  Plan 

Gold  coins  have  been  very  much  in  the  news 
in  recent  years.  The  beauty  and  appeal  of  gold 
coins— coins  made  of  mankind's  most  famous 
metal— are  being  realized  by  collectors  and  in¬ 
vestors  everywhere. 

How  can  I  buy  gold  coins  easily?  How  can  I  be 
sure  I  am  getting  genuine  pieces?  What  about 
grading?  These  are  questions  which  are  asked  by 
many  buyers...  and  Bowers  and  Merena  Galleries 
has  the  correct  answers.  Our  Gold  Coin  Purchase 
Plan  offers  you  the  ideal  way  to  purchase  pieces 
made  of  this  precious  metal— all  with  our  famous 
money  back  guarantee  of  authenticity. 

When  you  buy  gold  coins  from  Bowers  and 
Merena  Galleries  you  are  assured  of  receiving  gen¬ 
uine,  original  issues  (as  you  are  with  other  coins 
purchased  from  our  firm).  Each  and  every  coin 
is  absolutely  guaranteed  to  be  authentic. 

This  plan  is  for  the  buyer  who  would  like  to  form 
a  collection  porfolio  of  different  date  and  mint- 
mark  varieties  of  U.S.  gold  coins— including  scarce 
issues  and  denominations  (such  as  gold  dollars, 
quarter  eagles,  and  three-dollar  pieces).  Coins  sent 
to  you  will  each  be  of  different  varieties.  We  will 
keep  a  list  of  the  dates  and  mintmarks  you  receive, 
so  that  after  a  period  of  time  you  will  build  a 
beautiful  collection  of  American  gold  coins.  A  set 
of  beautiful  quarter  eagles  from  1908  to  1929,  a 
date  run  of  gold  dollars,  a  selection  of  three-dollar 
gold  pieces— the  possibilities  are  almost  endless. 
If  you  have  a  preference  please  let  us  know. 
Otherwise  we  will  build  for  you  a  varied  and  dif¬ 
ferent  collection  of  gold  coins  comprising  many 
beautiful  and  desirable  pieces. 

On  the  other  hand,  if  you  want  so-called  "com¬ 
mon  issue"  gold  coins  which  respond  more  to 
bullion  and  metal  price  fluctuations  than 
numismatic  market  trends,  specify  this.  Otherwise 
you  will  receive  pieces  which  are  more 
numismatically-oriented  than  bullion-oriented. 

The  following  Gold  Coin  Purchase  Plans  are 
available: 


No.  GC-1 . .$500  per  month 

No.  GC-2 . $1000  per  month 

No.  GC-3 . $2500  per  month 

No.  GC-4 . $5000  per  month 
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Silver  Dollar  Collection 
Portfolio  Program 

The  Silver  Dollar  Collection  Portfolio  Program 
offers  the  collector  the  opportunity  to  acquire  Un¬ 
circulated  silver  dollars,  your  choice  of  MS-60  to 
MS-63  or,  if  specified,  MS-65.  Morgan  silver  dollars 
made  from  1878  through  1921  and  Peace  dollars 
made  from  1921  through  1935  form  the  emphasis 
for  the  program.  If  you  are  interested  in  collect¬ 
ing  silver  dollars,  as  this  is  a  very  popular  collect¬ 
ing  field,  and  want  nice  quality,  this  program  is 
for  you.  Each  coin  sent  to  you  will  be  different, 
without  duplication. 


MS-60  to  MS-63,  however  we  realize  that  category 
2,  MS-65,  appeals  to  many  because  of  the 
popularity  Choice  Uncirculated,  MS-65,  has  re¬ 
ceived.  Either  way,  we  are  sure  you  will  be 
pleased. 

Once  your  Silver  Dollar  Collection  Portfolio  Pro¬ 
gram  is  under  way  we  will  send  you  free  of  charge 
appropriate  albums  in  which  to  store  the  coins. 
Here  are  the  programs  available: 


No.  SD-1  . $100  per  month 

No.  SD-2 . $250  per  month 

No.  SD-3 . $500  per  month 

No.  SD-4 . $1000  per  month 

No.  SD-5 . $2500  per  month 


Commemorative  Collection 
Portfolio  Program 


The  Commemorative  Collection  Portfolio  Pro¬ 
gram  features  different  silver  issues  from  the  first 
Columbian  half  dollar  in  1 892  to  the  Washington- 
Carver  issues  of  the  1950s.  The  field  of  United 
States  commemorative  half  dollars  of  the  early 
years  covers  48  different  and  distinct  designs,  each 
with  its  own  unique  historical  feature  and  motif. 
As  your  set  grows  it  will  eventually  include  one 
ear  h  of  the  48  different  major  design  types  of  half 
dollars  plus  one  ear  h  of  the  two  other  com¬ 
memorative  silver  coins  issued  in  the  early  days: 
the  1893  Isabella  quarter  and  the  1900  Lafayette 
dollar  The  condition  of  each  coin  will  be  your 
choice  of  condition  category  1,  Brilliant  Uncir¬ 
culated  MS  U)  to  Select  Brilliant  Uncirculated 
MS  63,  or  condition  category  2,  Choice  Brilliant 
Unr  ire  1 1 lated ,  MS-65.  (Please  sfjec  ify  a  grade*  when 
beginning  your  program.)  With  your  second  order 
we  will  send  you  free  of  c  harge  a  special  album 
to  house  your  roller  tion. 


While  initial  emphasis  will  be  to  build  for  you 
a  type  set  of  designs,  we  can  build  for  you  a  com¬ 
plete  collection  of  all  dates,  mintmarks,  and 
specialized  varieties  of  commemorative  silver 
coins  of  the  1 892-1 954  era,  1 44  pieces  in  all.  This 
includes  142  varieties  of  half  dollars  plus  the  1893 
Isabella  quarter  and  1900  Lafayette  dollar.  To 
these  you  will  want  to  add  on  your  own  modern 
issues  such  as  the  1982  Washington  com¬ 
memorative  half  dollar  and  the  1 983-1984  Olym¬ 
pics  pieces.  To  buy  a  complete  set  of  144  earlier 
pieces  will  require  a  minimum  of  $250  per  month 
(or  other  interval).  If  you  would  like  us  to  build 
a  complete  set  (rather  than  a  type  set)  please  note 
“complete  set  of  varieties"  when  you  send  your 
first  payment.  Otherwise  we  will  start  a  type  set 
for  you. 

Commemorative  coins  provide  an  ideal  way  to 
combine  a  beautiful  collection  with  a  rich 
panorama  of  numismatic  art,  romance,  and 
history.  The  following  plans  are  available: 


No.  CP-1  . $100  per  month 

No.  CP-2 . $250  per  month 

No.  CP-3 . $500  per  month 

No.  CP-4 . $1000  per  month 

No.  CP-5 . $2500  per  month 


Colonial  Collection 
Portfolio  Program 

Coins  selected  for  inclusion  in  our  Colonial  Col¬ 
lection  Portfolio  Program  will  be  from  among  the 
many  different  types  listed  in  A  Guide  Book  of  US. 
Coins.  Your  shipments  may  include  such  signifi¬ 
cant  issues  as  Massachusetts  Pine  Tree  pieces, 
state  coinages  (from  early  Connecticut,  Vermont, 
New  York,  New  Jersey,  and  Massachusetts), 
pieces  issued  to  honor  President  George 
Washington,  Fugio  coppers  (the  first  coins  to  be 
authorized  by  the  U.S.  Congress),  and  many  other 
pieces— each  with  a  fascinating  story  to  tell. 

This  plan  is  for  collectors  who  desire  to  acquire 
important  and  romantic  pieces  from  America's 
colonial  past.  Choose  from  among  these  plans: 


No.  COL-1 . $100  per  month 

No.  COL-2 . $250  per  month 

No.  COL-3 . $500  per  month 

No.  COL-4 . $1000  per  month 

No.  COL-5 . $2500  per  month 


U.S.  Currency  Collection 
Portfolio  Program 

Among  United  States  currency  issues  of  the  late 
nineteenth  and  early  twentieth  centuries  are  some 
of  the  most  beautiful  examples  of  numismatic  art 
known  to  mankind.  The  famous  “Educational" 
series  of  $1,  $2,  and  $5  notes  of  1896  has  never 
been  surpassed  for  beauty.  Likewise,  many  other 
issues  achieved  a  high  point  of  elegance,  design, 
and  appeal. 

Our  U.S.  Currency  Collection  Portfolio  Program 
offers  the  collector  New  condition  U.S.  curren¬ 
cy.  All  notes  selected  are  of  proven  scarcity  and 
include  general  issues  of  large-size  notes  used 
from  1861  to  1928  as  well  as  scarcer  small-size 
notes  and  fractional  issues.  Condition  will  range 


from  New  to  Crisp  New,  to  Gem  New.  As  is  true 
with  coins,  the  higher  the  grade  is,  the  fewer  notes 
you  can  obtain  for  a  given  purchase  amount.  We 
recommend  giving  us  the  latitude  to  select  grades 
from  New  to  Gem  New,  but  if  you  have  specific 
requests  in  this  category,  we  will  abide  by  them. 
Emphasis  will  be  on  quality! 

If  you  have  special  areas  of  interest  (for  exam¬ 
ple,  building  a  collection  of  fractional  currency), 
please  advise.  Otherwise  we  will  send  you  a 
choice  general  selection  of  different  notes  diver¬ 
sified  over  a  wide  area. 


No.  USC-1 . $100  per  month 

No.  USC-2 . $250  per  month 

No.  USC-3 . $500  per  month 

No.  USC-4 . $1000  per  month 

No.  USC-5 . $2500  per  month 


^Custom  Collections^ 


If  you  are  numismatist  with  a  particular  special¬ 
ty,  whether  it  be  large  cents  by  die  varieties 
1793-1814,  Bust  half  dollars  by  dates,  overdates, 
major  varieties  1807-1836,  commemorative  gold 
coins,  patterns,  encased  postage  stamps,  Hard 
Times  tokens,  or  whatever,  our  Custom  Collec¬ 
tion  Program  is  for  you. 

To  participate,  tell  us  the  specific  collection  you 
would  like  to  build.  With  your  own  budgetary 
limitations  in  mind,  let  us  know  what  your  grading 
objectives  are.  The  following  amounts  have  been 
popular  in  the  past: 

No.  Custom-1  . $100  per  month 

No.  Custom-2 . $250  per  month 

No.  Custom-3 . $500  per  month 

No.  Custom-4 . $1000  per  month 

No.  Custom-5 . $2500  per  month 

No.  (  ustom-6 . $5000  per  month 
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With  the  Custom  Collection  Program  our  ex¬ 
pert  staff  is  at  your  service  and  will  give  you  first 
choice  at  varieties  you  need— almost  as  if  you  had 
a  desk  right  here  at  Bowers  and  Merena  Galleries 
and  saw  before  anyone  else  did  the  millions  of 
dollars  worth  of  incoming  coins  and  collections! 
Your  staff  representative  will  work  with  you  and 
selec  t  pieces  for  your  account,  using  your  want 
list  of  the  pieces  you  need.  If  your  collec  tion  starts 
"from  scratch"  with  us,  then  we  simply  will  keep 
a  list  of  the  pieces  you  already  have,  considering 
those  you  do  not  have  to  be  your  want  list. 

In  the  past  we  have  formed  on  a  custom  basis 
many  important  collet  tions  of  coins,  including 
sever, ll  whit  h  have  been  nearly  complete  and 
have  been  among  the  finest  ever  assembled.  Let 
us  do  the  same  for  you! 


Tom  Becker's  Crystal  Ball 


Since  I  spend  the  majority  of  each  business  day 
talking  with  collectors  and  buying  and  selling 
coins,  Dave  Bowers  and  Ray  Merena  have  asked 
me  to  look  ahead  to  the  coming  months  in  1984 
and  predict  just  what  the  year  may  hold  in  store 
for  numismatics. 

One  positive  trend  that  began  in  the  spring  of 
1983,  and  which  has  gained  momentum  ever 
since,  is  the  influx  of  enthusiastic  new  collectors 
who  are  really  interested  in  collecting  coins.  Each 
month  we  receive  hundreds  of  requests  for  sam¬ 
ple  copies  of  the  Rare  Coin  Review  from  folks  who 
are  excited  about  taking  their  first  serious  look  at 
our  fine  hobby. 

The  letters  I  receive  from  new  customers  are 
often  filled  with  intelligent,  thoughtful  questions: 
“Which  books  should  I  buy?,"  “Where  can  I  gain 
more  information?,"  "What  type  of  coins  are  right 
for  me  and  how  would  you  suggest  that  I  get 
started?"  Obviously,  this  type  of  widespread  at¬ 
titude  points  to  1984  as  being  a  very  busy  and  in¬ 
teresting  year  here  at  Bowers  and  Merena 
Galleries. 

As  for  coins  themselves,  it  seems  that  1984  will 
be  just  another  verse  in  a  familiar  song.  There 
simply  aren't  enough  good  coins  to  go  around! 
In  virtually  every  series,  from  colonials  through 
gold,  the  buyers  outnumber  the  coins  to  be  had. 
Our  main  "problem"  here  at  Bowers  and  Merena 
Galleries  is  buying,  not  selling!  Yet,  the  buyers  are 
well  informed  and  are  willing  to  wait  for  quality. 
These  factors  seem  to  indicate  that  common  sense 


A  Nice  Letter! 

We  recently  received  the  following  letter  from 
P. J . E . ,  a  Kansas  client.  Excerpts  follow: 

“I  wish  to  congratulate  you  on  your  Rare  Coin 
Review  No.  49.  It  isn't  a  catalogue  in  the  normal 
meaning— it's  really  a  fascinating  numismatic 
magazine  and  I  am  extremely  pleased  to  see  you 
return  to  this  format. 

"I  have  on  file  your  catalogues  and  Rare  Coin 
Review  issues  for  approximately  the  last  12  years, 
and  they  form  one  of  the  most  prized  and  useful 
elements  in  my  numismatic  library.  I  am  renew¬ 
ing  my  subscription  to  your  publications  under 
separate  cover,  but  I  did  want  to  express  my 
pleasure  at  what  you  are  continuing  to  do  for 
serious  numismatists. 

“Would  it  be  possible  to  know  in  advance  at 
which  major  numismatic  events  your  firm  will  be 
represented?  I  have  done  some  in-person  and  auc¬ 
tion  business  with  you  in  the  past,  and  since  I  plan 
soon  to  take  early  retirement  to  'work'  at 
numismatics  on  a  larger  scale,  I  would  be  in¬ 
terested  in  knowing  at  which  events  your 
representatives  will  be  present." 

Comment:  Thank  you  for  your  nice  words!  Con¬ 
cerning  events  we  will  be  attending,  of  course  we 
♦  are  present  at  the  various  auction  sales  we  con¬ 
duct  in  New  York  City  and  elsewhere.  We  usual¬ 
ly  go  to  a  half  dozen  or  so  coin  conventions  each 
year.  If  you  will  give  Tom  Becker  a  call  at 
(803)  569- 3095  he  will  be  pleased  to  bring  you  up 
to  date  with  our  latest  traveling  schedule. 


and  predictability  will  prevail  in  1984.  Collectors 
and  dealers  will  be  able  to  buy  with  confidence, 
demand  will  far  exceed  the  supply  of  “properly- 
graded,  worthwhile  coins." 

Eligh-grade  circulated  "type"  coins,  in  virtual¬ 
ly  every  nineteenth  century  series,  will  continue 
to  be  near  the  top  of  dealers'  shopping  lists.  On¬ 
ly  a  modest  increase  in  demand  for  these  attrac¬ 
tive,  yet  reasonably-priced  coins  will  further  dry 
up  an  already  limited  supply  of  problem-free 
pieces. 

I  also  look  for  a  new  trend  to  develop  in 
pre-1 940  twentieth  century  coins.  More  and  more 
collectors  are  beginning  to  realize  that  superb 
quality  is  an  elusive  commodity  even  in  the  less 
expensive  coins.  Often  coins  selling  for  less  than 
$200  are  just  as  difficult  to  locate  in  MS-65  or  bet¬ 
ter  as  are  much  rarer  and  more  publicized  issues. 

The  emphasis  we  are  placing  on  our  “1984  — 
Year  of  Education"  program  will  undoubtedly  see 
the  distribution  of  many  thousands  of  copies  of 
interesting,  informative,  and  valuable  reference 
books.  I  share  with  Dave  Bowers  and  Ray  Merena 
the  feeling  that  books  can  often  be  your  best  “in¬ 
vestment."  Certainly  the  collector  with  knowledge 
is  in  a  better  position  to  take  advantage  of  values. 

As  I  see  it,  1984  will  be  a  very  good  year  for 
rare  coins  and  the  people  who  collect  them.  EHere 
at  Bowers  and  Merena  Galleries  I  look  forward 
to  being  right  in  the  middle  of  all  of  the  action! 


Many  Wonderful  Currency  Items! 

Rare  Coin  Review  No.  50  has  the  nicest  and 
largest  grouping  of  United  States  currency  we've 
ever  offered  for  sale!  You  will  find  rare  individual 
notes,  rare  sheets,  "type"  pieces,  and  other  items 
of  interest.  Check  this  selection  carefully.  A 
number  of  the  items  were  formerly  owned  by 
Amon  Carter,  )r.,  the  well-known  Fort  Worth, 
Texas,  collector.  Once  the  pieces  are  sold  such 
opportunities  are  not  likely  to  recur! 


Likes  the  Collection  Portfolio  Program! 

Mr.  A.C.  had  the  following  to  say  in  a  recent 
letter: 

"Enclosed  is  my  monthly  pavment  for  the  Col¬ 
lection  Portfolio  Program  of  commemorative  coins 
in  MS-65  grade. 

“I  was  very  pleased  with  the  1893  Columbian 
half  dollar  in  MS-65.  I  checked  the  coin  in  the 
Swiatek  and  Breen  reference  and  found  the  coin 
to  be  a  superior  strike,  especially  the  reverse." 
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COLLECTS  SILVER  DOLLARS 

The  following  comments  are  excerpted  from  a  let¬ 
ter  received  from  J.T.,  a  Kansas  reader: 

"Dear  Tom  [Becker]: 

“Thank  you  for  the  nice  letter  you  sent  regard¬ 
ing  the  special  offer  to  me  as  my  order  was  not 
filled  from  your  last  Rare  Coin  Review  issue.  I 
guess  I  should  tell  you  right  up  front  that  I'm  a 
man  of  modest  means  who  loves  nice  coins. 
While  I  would  like  to  purchase  MS-65  pieces,  I 
have  to  be  realistic.  I  would  like  very  much  to  par¬ 
ticipate  in  your  Silver  Dollar  Collection  Portfolio 
Program,  No.  SD-1,  $100  per  month.  What  I 
would  like  to  assemble  is  a  Morgan  dollar  'year 
set.'  One  specimen  from  each  year,  namely  the 
cheapest  variety  from  that  year.  1  would  like  to 
receive  MS-63  Morgan  dollars  with  the  exception 
of  1892,  1 893,  1894,  and  1 895.  If  I  come  up  with 
some  extra  money,  I  will  send  more  than  $100. 
If  not,  I  will  stay  with  the  standard  amount. 

"I  have  been  collecting  type  coins  for  about  five 
years  and  I  am  a  second  year  member  of  the 
American  Numisatic  Association.  I  have  done 
quite  a  bit  of  mail  ordering  and  auction  bidding. 

I  have  had  some  pretty  bad  experiences  with  mail 
order  coins,  but  I  have  also  had  some  pretty  good 
experiences.  I  have  sent  in  a  bid  on  your  next  auc¬ 
tion  sale,  and  hope  I  will  be  successful.  I  have  a 
feeling  that  among  coin  dealers  I  have  saved  the 
best  for  the  last,  and  I  really  look  forward  to  do¬ 
ing  business  with  you.  To  say  that  I  am  impressed 
with  your  catalogues  would  be  a  gross  understate¬ 
ment.  I  have  been  a  lithographer  for  30  years,  so 
I  have  a  special  appreciation  for  the  fine  quality 
color  work  in  your  auction  catalogues. 

“Anyway,  I  am  very  excited  about  the  Silver 
Dollar  Collection  Portfolio  Program  and  will  eager¬ 
ly  await  receiving  the  first  piece." 


LIKES  THE  VIRGIL  BRAND  BOOK! 

The  following  letter  was  recently  received  from 
L.M.,  an  Ohio  reader: 

"Your  recent  book,  Virgil  Brand:  The  Man  and 
His  Era,  is  most  interesting  and  informative.  Its 
contents  grasp  one's  interest  immediately  and  it 
becomes  difficult  to  lay  the  book  aside  until  read 
from  cover  to  cover!  A  summary,  just  a  page  or 
two  at  the  end,  listing  all  of  the  great  United  States 
rarities  and  the  number  of  pieces  in  this  collec¬ 
tion  would  have  been  an  interesting  addition  and 
quick  reference. 

“I  do  want  to  express  my  sadness  in  regard  to 
the  dissolution  of  Virgil  Brand's  priceless  coin  col¬ 
lection.  The  stupidity  of  the  public  officials  that 
were  to  be  involved  in  its  preservation  and  the 
lack  of  leadership  at  the  time  at  the  Smithsonian 
Institution  have  robbed  us  all  of  this  priceless  gift, 
especially  those  of  us  who  cannot  afford  the  rare, 
expensive  coins.  This  is  indeed  a  sad  ending  to 
this  dedicated  man's  lifelong  achievement,  never 
again  to  be  duplicated  by  one  man. 

"Thank  you  Mr.  Bowers  for  your  enormous  ef¬ 
fort  to  pick  up  the  pieces  with  your  book  so  that 
they  may  not  be  lost  for  generations  to  come.  Auc¬ 
tion  catalogues  featuring  the  remains  of  this  col¬ 
lection  will  be  my  number  one  priority." 
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COMING  IN  OUR  NEXT  ISSUE! 


Above:  Here  is  a  "peek”  at  our  next  issue  of 
the  Rare  Coin  Review.  While  many  wonderful 
numismatic  values  will  be  offered,  our  next  issue 
will  also  have  a  number  of  interesting  articles. 
One  of  them  pertains  to  the  illustration  shown 
above  and  relates  to  a  trip  Dave  Bowers  took  to 
another  state  to  track  down  the  history  and 
background  of  a  curious  numismatic  issue.  The 
building  shown  here  was  constructed  before 
1800  (but  has  some  Victorian  trim  apparently 
added  later).  Its  most  important  use,  so  far  as 
numismatists  are  concerned,  came  in  the  period 
from  approximately  1855-1880.  Curious?  Read 
our  next  issue!  This  prompts  us  (of  course!)  to 
remind  you  to  be  sure  to  send  in  your  subscrip¬ 
tion  (details  on  the  cover  of  the  present  issue) — 
for  you  wouldn't  want  to  miss  this  article,  would 
you? 


Left:  Ray  Merena,  president  of  Bowers  and 
Merena  Galleries,  is  shown  at  his  desk  reading 
a  letter  received  from  a  Colorado  client.  Ray 
takes  care  of  the  business  end  of  things  around 
here  and  is  one  of  the  busiest  people  we  know! 


U.S.  CURRENCY 

We  present  for  sale  a  wonderful  offering  of 
United  States  currency,  including  many  items 
formerly  the  property  of  Amon  Carter,  Jr.,  the  well- 
known  Fort  Worth,  Texas,  collector.  Emphasis  in 
the  following  listing  is  on  popular  "type”  notes 
as  well  as  high  condition.  Following  the  listing  of 
"regular”  varieties  there  are  some  nice  National 
Bank  Notes  arranged  by  states. 

For  many  years  we  have  been  pleasing  collec¬ 
tors  of  currency.  Now  may  be  the  best  time  in  re¬ 
cent  years  to  form  a  type  set  of  currency— or  add 
to  the  one  you  already  have.  Prices  in  many  in¬ 
stances  are  lower  than  they  were  a  few  years  ago, 
and  the  dispersal  of  material  once  belonging  to 
Amon  Carter  furnishes  opportunities  that  may  not 
be  repeated  for  years,  if  ever. 

The  following  listings  are  attributed  to  Paper 
Money  of  the  United  States,  by  Robert  Fried  berg, 
with  additions  and  revisions  by  Ira  and  Arthur 
Fried  berg. 

Grading  is  per  the  guidelines  set  out  by  the  Cur¬ 
rency  Dealer  Newsletter:  Gem  New:  "An  almost 
perfect  note,  better  than  average  margins,  no  ag¬ 
ing  or  fading;"  Choice  New:  "A  nice  New  note 
but  not  quite  Gem.  Centering  may  be  a  little  off. 
May  show  some  aging  or  light  counting  smudge 
or  wrinkles;"  New:  "No  trace  of  circulation.  Can 
have  centering  problems,  pin  holes,  counting 
smudges,  close  margins,  or  a  corner  fold;”  AU; 
EF:  VF;  and  Average  Circulated. 


Legal  Tender  Issues 


$1  F-16.  The  first  United  States  Legal  Tender  note. 
Chittenden-Spinner  signatures.  Beautiful  New 
condition.  Would  be  Gem  New  were  it  not 
for  a  tiny  almost  inperceptible  fold  at  one  cor¬ 
ner.  Sharp,  bright  colors.  A  very  pleasing  ex¬ 
ample  of  this  classic  issue . 450.00 


$1  F-18.  Series  of  1869.  Allison-Spinner.  Large  red 
seal.  Beautiful  multi-colored  note  with  green 
and  red  printing  on  blue  and  white  paper. 
Gem  New.  A  superb  specimen  of  this  classic 
issue.  A  highlight  for  the  type  set  or  variety 
collector . 1,850.00 

$1  F-30.  Series  of  1880.  Bruce-Wyman.  Large 
brown  seal.  Gem  New  condition.  First  check 
gets  it  for . 395.00 

$1  F-36.  Series  of  1917.  Teehee-Burke.  Small  red 
scalloped  seal.  Gem  New . 189.00 


SERVICE,  QUALITY,  VALUE 

Bowers  and  Merena  Galleries  offers  you  a  new 
dimension  of  service,  quality,  and  value. 


$1  F-37.  Series  of  1917.  Elliott-Burke.  Small  red 
scalloped  seal.  We  have  just  purchased  a 
group  of  five  Gem  New  notes,  crisp,  bright 
beauties,  and  offer  them  for  each  $1 79,  or  put 
away  three  for . 499.00 


$1  F-38.  Series  of  1917.  Elliott-White.  Small  red 
scalloped  seal.  EF  $49;  Gem  New  .  .189.00 


$1  F-39.  Series  of  1917.  Speelman-White.  Small 
red  scalloped  seal.  Last  issue  of  this  design 
(with  attractive  vignette  of  Christopher  Colum¬ 
bus  sighting  land).  We  have  just  purchased  a 
small  group  of  Gem  New  notes  formerly 
owned  by  Amon  Carter,  Jr.  In  addition  to 
single  notes  there  were  several  cut  sheets  (four 
consecutive  serial  numbers)  in  the  group.  We 
offer  them  as  follows,  each  Gem  New:  a  single 
note  $175;  cut  sheet  of  four . 695.00 


$1  F-40.  Series  of  1923.  Speelman-White.  Small 
red  scalloped  seal.  The  only  note  of  this 
design,  thus  a  major  type.  Gem  New,  an  at¬ 
tractive  specimen . 295.00 

$2  F-51.  Series  of  1880.  Scofield-G i If i Man .  Large 
brown  seal.  Gem  New  . 429.00 

$2  F-60.  Series  of  1917.  Speelman-White.  Small 
red  scalloped  seal.  Fine  $26;  crisp  New  $149; 
a  splendid  Gem  New  note . 249.00 


$5  F-63.  Series  of  1863.  Chittenden-Spinner.  Small 
red  seal.  Single  serial  number.  American  Bank 
Note  Company  and  National  Bank  Note  Com¬ 
pany  identification.  Gem  New.  A  marvelous 
specimen  of  this  gorgeous  early  Civil  War  era 
note . 1,695.00 


$5  F-64.  Series  of  1869.  Allison-Spinner.  Large  red 
seal.  Beautiful  multi-colored  (red,  green,  blue) 
note  depicting  at  the  center  a  vignette  of  a 
pioneer  family.  Gem  New . 1,295.00 
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$5  F-85.  Series  of  1907.  Napier-McClung.  Small 
red  scalloped  seal.  Gem  New . 325.00 

$5  F-91.  Series  of  1907.  Speelman-White.  Small 
red  scalloped  seal  . 325.00 


$10  F-113.  Series  of  1880.  Lyons-Roberts.  Small 
red  scalloped  seal.  A  wealth  of  ornate  features, 
including  the  words  UNITED  STATES  in 
lavishly  embellished  letters.  Choice  New  $895; 
Gem  New  . 1,150.00 


$10  F-121.  Series  of  1901 .  Elliott-White.  Small  red 
scalloped  seal.  The  famous  Bison  note. 
Obverse  with  the  vignette  of  a  Bison  between 
portraits  of  the  explorers  Lewis  and  Clark. 
Traditionally  one  of  the  most  popular  of  all 
United  States  note  motifs,  certainly  in  the  "top 
ten"  on  the  Hit  Parade.  We  offer  a  really  splen¬ 
did  Gem  New  note  for . 2,150.00 

$10  F-122.  Series  of  1901 .  Speelman-White.  Small 
red  scalloped  seal.  Bison  note  as  preceding. 
Gem  New  . 2,150.00 


$20  F-141.  Series  of  1880.  Tillman-Morgan.  Small 
red  scalloped  seal.  Another  ornate  note  from 
an  era  in  which  designs  at  the  Bureau  of 
Engraving  and  Printing  were  at  their  height. 
Front  with  portrait  of  Alexander  Hamilton  to 
the  left,  and  to  the  right  a  standing  goddess, 
Victory.  Gem  New .  1,295.00 

$20  F-147.  Series  of  1880.  Elliott-White.  Small  red 
scalloped  seal.  Crisp  Extremely  Fine.  Bright 
colors  . 339.00 


Silver  Certificates 

The  series  of  Silver  Certificates  was  created  in 
response  to  western  silver  mining  interests  who 
were  responsible  for  the  Bland-Allison  Act  of  1878, 
which,  with  subsequent  legislation  in  1890,  saw 
the  production  of  hundreds  of  millions  of  Morgan 
silver  dollars.  To'give  these  dollars  a  reason  for 
existence,  for  they  were  not  popular  with  the 
public,  the  Silver  Certificate  was  created.  The  in¬ 
scription  on  the  notes  indicates  this:  "This  cer¬ 
tifies  that  there  has  been  deposited  in  the  Treasury 
of  the  United  States  one  silver  dollar  payable  to 
the  bearer  on  demand." 


$1  F-216.  Series  of  188b.  Rosecrans-Hyatt.  Small 
red  plain  seal.  Front  with  portrait  of  Martha 
Washington.  A  popular  "type”  note.  Gem 
New  . 1,295.00 

$1  F-218.  Series  of  1886.  Rosecrans-Huston. 
Another  Martha  Washington  note.  A  crisp 
beauty.  Gem  New . 1,295.00 
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$1  F-224.  Series  of  1896.  Tillman-Morgan.  Small 
red  seal  with  rays.  The  famous  Educational 
note ,  one  of  a  group  of  three  designs  (refer  also 
to  the  $2  issue,  F-247  and  F-248,  and  the  $5 
issue,  F-268-270).  On  the  front  is  depicted 
History  Instructing  Youth,  while  on  the  reverse 
are  the  portraits  of  Martha  and  George 
Washington.  The  $1 ,  $2,  $5  Educational  notes 
represent  the  high  water  mark  in  American 
currency  engraving.  The  present  offering  con¬ 
tains  a  number  of  superb  notes:  New  $695; 
Gem  New  $1,395;  Gem  New,  autographed 
personally  by  D.N.  Morgan  above  his  printed 
signature . 1,595.00 

$1  F-225.  Series  of  1896.  Bruce-Roberts.  Small  red 
seal  with  rays.  The  second  signature  variety 
among  $1  notes  in  the  Educational  series.  VF 
$195;  EF . 269.00 

$1  F-226.  Series  of  1899.  Lyons-Roberts.  Blue  seal. 
Only  issue  with  date  above  serial  number. 
New . 149.00 

$1  F-227.  Series  of  1899.  Lyons-Treat.  Blue  seal. 
Gem  New . 225.00 

$1  F-228.  Series  of  1899.  Vernon-Treat.  Blue  seal. 
Gem  New . 225.00 

$1  F-229.  Series  of  1899.  Vernon-McClung.  Blue 
seal.  Crisp  New . 115.00 

$1  F-230.  Series  of  1899.  Napier-McClung.  Blue 
seal.  Fine  $27;  Gem  New . 225.00 


$1  F-233.  Series  of  1 899.  Teehee-Burke.  Blue  seal. 
Gem  New  $225;  Cut  sheet  of  four  pieces  (con¬ 
secutive  serial  numbers)  . 850.00 


$1  F-237.  Series  of  1923.  Speelman-White.  Blue 
seal.  Last  major  design  among  large-size  $1 
Silver  Certificates.  Gem  New  $89;  Cut  sheet 
of  four  pieces,  Gem  New . 345.00 

$1  F-238.  Series  of  1923.  Woods-White.  Blue  seal. 
Slightly  scarcer  than  the  preceding  note,  but 
as  we  recently  purchased  a  small  group  of 
these  w f  pass  them  along  at  the  same  price 
(referring  to  our  Gem  New  listing).  Large-size 
notes  in  general  are  quite  scarce,  and  on  to¬ 
day's  market  we  feel  that  many  issues  are 


undervalued.  Popular  "types"  can  be  ob¬ 
tained  for  relatively  low  cost.  Here  we  go  with 
our  F-238  listing:  Fine  $14;  New  $39;  Gem 
New  $89;  Cut  sheet  of  four  (consecutive  serial 
numbers)  Gem  New  $345.00;  Ten  Gem  New 
notes,  miscellaneous  serial  numbers,  a  "put 
away"  group . 849.00 


$2  F-242.  Series  of  1886.  Rosecrans-Hyatt.  Large 
red  seal.  The  back  of  this  note  is  a  triumph  of 
the  engraver's  art!  Gem  New  ....  1,495.00 


$2  F-247.  Series  of  1896.  Tillman-Morgan.  Small 
red  seal.  We  have  just  purchased  a  cut  sheet 
of  four  notes,  certainly  one  of  the  earliest- 
numbered  cut  sheets  in  existence,  for  the  serial 
numbers  are  257,  258,  259,  arid  260!  Each 
note  is  Gem  New.  These  notes  are,  of  course, 
from  the  famous  Educational  Series.  The  front 
depicts  Science  presenting  Steam  and  Electricity 
to  Commerce  and  Manufacture.  The  reverse 
pictures  the  portraits  of  inventors  Robert 
Fulton  and  Samuel  F.B.  Morse.  If  you  want  a 
super  example  of  this  famous  note,  buy  one 
of  these  four.  We  offer  these  notes  singly  as 
types,  but  if  the  first  order  received  here  is  for 
all  four,  then  we  will  sell  the  group  as  a  cut 
sheet  of  four.  Each  note  is  Gem  New:  Single 
note.  $3,650;  Cut  sheet  of  four  .  .  14,000.00 


$2  F-251 .  Series  of  1 899.  Vernon-T reat.  Blue  seal. 
Portrait  of  George  Washington  flanked  by  two 
goddesses  representing  Mechanics  and 
Agriculture.  Gem  New, . 695.00 

$5  F-261.  Series  of  1886.  Rosecrans-Hyatt.  Large 
red  seal.  The  famous  and  beautiful  Silver  Dollar 
note  depicting  on  the  reverse  five  Morgan 
dollars  dated  1 886  (the  obverse  of  one  and  the 


reverse  of  four  others).  Another  note  which 
is  at  the  top  of  the  "most  popular  list"  with 
collectors.  We  have  sold  three  of  these  recent¬ 
ly  and  have  but  a  single  example  remaining. 
It  is  Gem  New,  and  the  first  check  or  tel¬ 
ephone  reservation  gets  it  for  ...  .3,750.00 

$5  F-262.  Series  of  1886.  Rosecrans-Huston.  Large 
red  seal.  Another  variety  of  the  famous  Silver 
Dollar  note  as  the  preceding.  Like  the 
preceding,  in  Gem  New  grade.  We  had  sev¬ 
eral  of  these  as  well,  and  as  we  go  to  press  just 
a  single  specimen  remains.  Telephone  or  write 
and  it  can  be  yours  for . 3,750.00 


$5  F-273.  Series  of  1899.  Vernon-Treat.  Blue  seal. 
The  famous  Indian  Chief  note.  The  precise 
identity  of  the  Indian  Chief  has  been  a  matter 
of  debate  among  collectors.  The  Friedberg 
reference  notes  that  it  is  the  portrait  of  Ta-to- 
ka-in-yan-ka,  also  known  as  Running  Ante¬ 
lope,  a  member  of  the  Oncpapa  tribe  of  Sioux 
Indians.  Certainly  this  is  one  of  the  most 
famous  of  all  American  notes  and  one  of  the 
most  popular  designs.  Gem  New  1,795.00 

$5  F-274.  Series  of  1899.  Vernon-McClung.  Blue 
seal.  Indian  Chief  note  as  preceding.  Gem  New 
A  superb  specimen . . . 1,795.00 

$5  F-275.  Series  of  1899.  Napier-McClung.  Blue 
seal.  Another  Indian  Chief  note.  Isn't  the  cur¬ 
rent  listing  a  rather  superb  offering?!  Attrac¬ 
tive  Gem  New . 1,795.00 

$5  F-277.  Series  of  1899.  Parker-Burke.  Blue  seal. 
EF.  A  further  Indian  Chief  note . 295.00 

$5  F-278.  Series  of  1 899.  Teehee-Burke.  Blue  seal. 
Still  another  Indian  Chief  note.  It  may  be  many 
years  until  we  have  a  comparable  listing  of  this 
popular  note  by  varieties.  Gem  New,  an  at¬ 
tractive  specimen  . 1,795.00 

$5  F-280.  Series  of  1899.  Elliot-White.  Blue  seal. 
Indian  Chief  note.  Gem  New . 1,795.00 

$5  F-281 .  Series  of  1899.  Speelman-White.  Blue 
seal.  The  last  Indian  Chief  note  in  this  listing. 
Gem  New  . . 1,795.00 


$5  F-282.  Series  of  1923.  Speelman-White.  Blue 
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seal.  The  famous  Porthole  note,  so-called 
because  of  the  circular  heavy  frame  surroun¬ 
ding  the  portrait  of  Abraham  Lincoln.  A  very 
scarce  "type”  note;  only  one  signature  com¬ 
bination  was  issued  for  this  design.  Of  further 
interest  as  the  head  of  Abraham  Lincoln  is 
modeled  after  a  photograph  taken  by  Mathew 
Brady  on  February  9,  1864.  A  superb  Gem 
New  specimen  . 1,795.00 


Possibly  Unique 

New  Hampshire  First  Charter  Sheet 


Treasury  or  Coin  Notes 


$1  F-347.  Series  of  1890.  Rosecrans-Huston.  Large 
brown  seal.  Gem  New.  At  the  outset  we  will 
say  that  this  note  is  quite  expensive,  but  we 
will  also  say  that  it  has  been  our  experience 
that  the  notes  of  the  series  of  1 890  are  by  far 
the  rarest  of  the  major  types  in  the  $1  series. 
Often  many,  many  months  will  elapse  be¬ 
tween  the  offerings  of  even  a  single  note  of 
this  general  design,  never  mind  the  three  dif¬ 
ferent  signature  combination  varieties.  Expen¬ 
sive,  but  worth  it! . 2,495.00 

National  Bank  Notes 

Maine,  Portland.  The  Chapman  National  Bank. 
$5.  F-604.  Third  Charter.  Series  of  1902. 
Napier-Burke.  Chartered  in  1893,  the  bank 
was  liquidated  in  1929.  Fine . 75.00 

Maine,  Portland.  The  First  National  Bank  of 
Portland.  $5.  F-590.  Third  Charter.  Dated 
back.  Series  of  1902.  Lyons-Roberts.  Extremely 
Fine . 1 50.00 

Massachusetts,  Boston.  The  Blackstone  National 
Bank.  $5.  F-467.  Second  Charter.  Series  of 
1882.  Brown  seal  and  brown  back.  Bruce- 
Wyman.  Chartered  in  1864  and  liquidated  in 
1900.  By  1910  only  $18,350  worth  of  notes 
were  outstanding.  Fine  or  better  .  .  .  195.00 

Massachusetts,  Boston.  The  First  Ward  National 
Bank.  $5.  F-472.  Series  of  1882  with  brown 
seal  and  brown  and  back.  Rosecrans-Nebeker. 
Chartered  in  1873,  liquidated  in  1915.  Fine, 
attractive . 225.00 

Massachusetts,  Boston.  Webster  and  Atlas  Na¬ 
tional  Bank.  $5.  F-598.  Third  Charter,  third 
issue.  Series  of  1902.  Lyons-Roberts.  Very 
Good . 65.00 


LIKE  THIS  ISSUE? 

Like  this  issue  of  the  Rare  Coin  Review?  We 
hope  you  do!  And,  we  hope  you'll  subscribe— 
so  you'll  receive  future  issues  now  in  the  works, 
including  No.  51,  which  contains  many  interesting 
articles,  listing  coins  for  sale,  and  other  things 
you'll  enjoy! 


Sheet  of  four  Eirst  Charter  notes  on  the  First  Na¬ 
tional  Bank  of  Concord,  New  Hampshire. 

Contains  four  notes,  three  examples  of  F-380 
{Colby-Spinner  signatures,  small  red  seal  with 
rays)  and,  at  the  bottom,  one  example  of 
F-387,  the  famous  Lazy  2  issue.  The  serial 
number  of  the  sheet  is  3091 ,  with  plate  letters 
A,  B,  C,  and,  for  the  $2  note,  A.  Just  3, 100  such 
sheets  were  issued.  So  far  as  is  known,  the  pre¬ 
sent  sheet,  in  Very  Fine  to  Extremely  Fine  con¬ 
dition,  with  closely  trimmed  borders,  is  the  on¬ 


ly  known  First-Charter  national  bank  note 
sheet  in  existence  for  any  bank  in  the  state 
of  New  Hampshire.  It  formerly  belonged  to 
Amon  Carter,  Jr.  The  notes  are  crisp  and 
bright.  There  is  an  ink  errosion  hole  at  the 
signature  on  the  second  note.  Perhaps  a 
discussion  of  the  condition  is  moot,  for  anyone 
specializing  in  New  Hampshire  bank  notes  will 
find  this  is  the  ultimate  item,  and  as  only  one 
is  known  to  exist,  the  condition  isn't  impor¬ 
tant!  A  simply  superb  specimen  12,750.00 
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Massachusetts,  Newburyport.  The  Mechanicks 
National  Bank.  $2.  F-387.  First  Charter, 
original  series.  Colby-Spinner.  The  famous 
Lazy  2  note,  perhaps  the  best  known  of  all  Na¬ 
tional  Bank  Note  designs.  Chartered  in  1864 
and  liquidated  in  1900,  this  small  bank  had 
just  $6,819  in  notes  outstanding  by  1910.  Of 
the  $2  issue  offered  here,  just  3,600  were 
originally  circulated,  and  probably  no  more 
than  a  few  survive  today.  Nice  Very  Fine,  well 
centered  and  very  bright . 1,950.00 

Massachusetts,  Northampton.  The  Northampton 
National  Bank.  $5.  F-467.  Series  of  1882  with 
brown  seal  and  brown  back.  Bruce-Wyman. 
VC  or  better . 145.00 

Massachusetts,  Salem.  The  Mercantile  National 
Bank.  $5.  F-467.  Second  Charter,  series  of 
1882  with  brown  seal  and  brown  back.  Bruce- 
Wyman.  Very  Good . 195.00 
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Massachusetts,  Salem.  The  Mercantile  National 
Bank.  $50.  F-508.  Bruce-Wyman.  Brown 
back.  Very  Fine.  An  attractive  specimen  from 
the  "Witch  City”  . 1,650.00 
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Rhode  Island,  Providence.  The  Mechanics  Na¬ 
tional  Bank.  $5.  F-598.  Series  of  1902.  Un¬ 
dated  back.  Lyons-Roberts.  Gem  New.  A 
superb  note! . 495.00 

Vermont.  This  listing  commences  a  very  exten¬ 
sive  offering  of  Vermont  notes.  We  will  make 
you  the  following  offer,  in  case  you  live  in  Ver¬ 
mont,  vacation  there,  or  otherwise  have  an  in¬ 
terest  in  Vermont  and  its  currency.  Buy  any 
three  notes  from  the  following  listing  and  take 
a  1 0  percent  discount!  Buy  ten  or  more  notes 
and  take  a  20  percent  discount!  This  offering 
is  such  that  on  a  number  of  pieces  we  prob¬ 
ably  will  be  doing  well  to  get  our  money  back, 
but  for  you  it  represents  a  marvelous  oppor¬ 
tunity.  Scan  the  listing  carefully.  The  first  note: 
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Vermont,  Barre.  The  National  Bank  of  Barre. 
$50.  F-513.  Second  Charter,  brown  back. 
Roser rans-Nebeker  Unlistrrl  in  Hickman- 
( ).ih".  (The  only  $50  notes  on  that  bank  listed 
m  that  reference  are  the  See  ond  Charter,  dated 


back  issues.)  Good  to  Very  Good.  Probably 
very  rare . 975.00 

Vermont,  Bellows  Falls.  The  National  Bank  of 
Bellows  Falls.  $5.  F-598.  Third  Charter,  series 
of  1902,  undated  back.  Lyons-Roberts. 
Organized  on  June  12,  1866,  continued  in 
business  until  1934  when  it  went  into  receiver¬ 
ship.  Good,  fairly  dirty  but  intact  $49.00; 
Good-Very  Good . 79.00 

Vermont,  Bellows  Falls.  The  National  Bank  of 
Bellows  Falls.  $10.  F-482.  Second  Charter, 
brown  back.  Rosecrans-)ordan.  Nice  Fine, 
bright  colors . 375.00 

Vermont,  Bellows  Falls.  $10.  F-624.  Third 
Charter,  third  issue,  undated  back.  Lyons- 
Roberts.  On  casual  inspection  the  note  looks 
nearly  New,  but  in  our  opinion  it  has  been 
starched.  In  any  event,  the  overall  appearance 
is  quite  pleasing,  the  note  is  crisp,  but  we  will 
grade  and  price  it  as  Very  Fine.  Your  satisfac¬ 
tion,  of  course,  is  guaranteed . 135.00 

Vermont,  Bennington.  The  First  National  Bank 
of  Bennington.  $5.  F-590.  Series  of  1902, 
dated  back.  Lyons-Roberts.  VF . 240.00 

Vermont,  Bennington.  The  First  National  Bank 
of  Bennington.  $5.  F-598.  Series  of  1 902,  un¬ 
dated  back.  Lyons-Roberts.  VF . 175.00 

Vermont,  Brandon.  The  Brandon  National  Bank. 
$1  F-380.  First  Charter,  Original  series.  Colby- 
Spinner.  This  bank  was  organized  on  March 
26,  1864  and  continued  in  business  until 
placed  into  receivership  in  1933.  Good  or  a 
bit  better.  Some  discoloration,  but  basically  in¬ 
tact.  Satisfaction  guaranteed . 350.00 

Vermont,  Brandon.  The  First  National  Bank.  $5. 
F-598.  Third  Charter,  third  issue  with  undated 
back.  Lyons-Roberts.  G-VG . 145.00 

Vermont,  Brattleboro.  The  Peoples  National 
Bank.  $5.  F-474.  Second  Charter,  series  of 
1882  with  brown  seal  and  brown  back. 
Tillman-Morgan.  Chartered  on  October  16, 
1875,  this  bank  consolidated  with  the  Vermont 
National  Bank  of  Brattleboro  on  )anuary  2, 
1923.  Nice  Fine . 275.00 

Vermont,  Brattleboro.  The  Peoples  National 
Bank.  $5.  F-534.  Second  Charter,  series  of 
1882  with  1882-1908  on  back.  Scarce  type 
note.  Very  Good  . 145.00 

Vermont,  Brattleboro.  The  Vermont  National 
Bank.  $5.  F-590.  Third  Charter.  Series  of  1 902 
with  dated  back.  Lyons-Roberts.  A  Fine 
example  . 149.00 
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Vermont,  Burlington.  The  Howard  National 
Bank.  $10.  F-484.  Second  Charter,  brown 
back.  Rosecrans-Huston.  Fine . 350.00 

Vermont,  Burlington.  The  Howard  National 
Bank.  $10.  F-627.  Third  Charter,  series  of  1902 
with  undated  back.  Vernon-McClung.  Very 
Good . 95.00 

Vermont,  Derby  Line.  The  National  Bank  of  Der¬ 
by  Line.  $1.  F-380.  First  Charter.  Original 
series.  Colby-Spinner.  Very  Good,  a  rarity  in 
this  grade . 475.00 

Vermont,  Hyde  Park.  The  Lamoille  County  Na¬ 
tional  Bank.  $1.  F-380.  First  Charter,  Original 
series.  Colby-Spinner.  Very  Good  475.00 


Vermont,  Island  Pond.  The  Island  Pond  National 
Bank.  $10.  F-627.  Third  Charter,  series  of  1902 
with  undated  back.  Vernon-McClung.  About 
Good.  A  bit  ratty,  but  cleaner  than  one  might 
expect  for  this  grade.  A  rare  note  from  an 
obscure  small  bank . 95.00 

Vermont,  Newport.  The  National  Bank  of 
Newport.  $5.  F-605.  Third  Charter,  series  of 
1902  with  undated  back.  Parker-Burke.  About 
Good . 95.00 

Vermont,  Wells  River.  The  National  Bank  of 
Newbury.  $5.  F-468.  Second  Charter,  brown 
seal  and  brown  back.  Bruce-Jordan.  This  bank 
was  chartered  in  1 865.  The  name  was  changed 
to  The  National  Bank  of  Newbury  at  Wells 
River  on  May  20,  1905  (see  following  listing). 
Very  Good  . 195.00 

Vermont,  Wells  River.  The  National  Bank  of 
Newbury  at  Wells  River.  $5.  F-598.  Third 
Charter,  series  of  1902  with  undated  back. 
Lyons-Roberts.  Very  Good  . 75.00 

Vermont,  Wells  River.  The  National  Bank  of 
Newbury  at  Wells  River.  $10.  F-624.  Third 
Charter,  series  of  1902  with  undated  back. 
Very  Good  $65.00;  Fine . 95.00 

Vermont,  White  River  Junction.  The  First  Na¬ 
tional  Bank.  $5.  F-619.  Third  Charter,  series 
of  1902  with  dated  back.  Vernon-McClung. 
Very  Good  . 275.00 

Vermont,  White  River  Junction.  The  First  Na¬ 
tional  Bank.  $10.  F-627.  Third  Charter,  series 
of  1902  with  undated  back.  Vernon-McClung. 
Very  Good  $165.00;  Fine . 225.00 

Vermont,  White  River  Junction.  The  National 
Bank  of  White  River  Junction.  $5.  F-469. 

Rosecrans-Jordan.  Very  Good . 249.00 


Vermont,  Woodstock.  The  Woodstock  National 
Bank.  $1 .  F-380.  First  Charter.  Original  series. 
Colby-Spinner.  We  have  three  notes.  The 
serial  numbers  indicate  that  these  were  kept 
together  for  many  years,  or  else  their  gather¬ 
ing  in  modern  times  is  a  remarkable  coin¬ 
cidence.  The  first  is  VG  and  bears  serial 
number  1630  and  plate  letter  C  $325;  the  se¬ 
cond  is  Very  Fine  and  also  bears  the  serial 
number  1630  but  plate  letter  A  (from  the  same 
sheet  as  the  preceding  note)  $675.00;  the  third 
note  is  likewise  Very  Fine  but  bears  serial 
number  1629  and  plate  letter  A  .  .  .  .675.00 


Vermont,  Woodstock.  The  Woodstock  National 
Bank.  $2.  F-387.  First  Charter.  Original  series. 
Colby-Spinner.  The  famous  Lazy  2  note.  A 
crisp  and  colorful  Very  Fine  1,450.00 

Vermont,  Woodstock.  The  Woodstock  National 
Bank.  $5.  F-590.  Third  Charter,  series  of  1902 
with  dated  back.  Lyons-Roberts.  Crisp  and 
sharp  Extremely  Fine  265  (XI 

Vermont,  Woodstock.  The  Woodstock  National 
Bank.  $5.  F-598.  Third  Charter  series  ot  1902 


with  undated  back.  Lyons-Roberts.  A  Fine 
example  . 120.00 


Federal  Reserve  Notes 

$5.  F-887.  Series  of  1914,  blue  seal.  Dallas.  White- 
Mellon.  Gem  New . 139.00 


National  Gold  Bank  Notes  of  California 


$5.  F-1136.  First  National  Gold  Bank,  San  Fran¬ 
cisco.  1870.  A  breathtakingly  beautiful,  superb 
AU  note  of  extraordinary  sharpness.  "Impossi¬ 
ble"  note  in  this  condition.  These  and  related 
notes  saw  extensive  circulation  in  the  West, 
with  the  result  that  most  specimens  seen  to¬ 
day  are  in  very  low  condition.  Indeed,  the 
Friedberg  reference  prices  them  only  in  Fair 
and  Very  Good!  Even  a  nice  Fine  note  would 
be  a  rarity. 

The  appeal  of  these  notes  in  general  is 
heightened  by  their  connection  with  the 
California  Gold  Rush.  The  reverse  depicts  a 
group  of  United  States  gold  coins  of  various 
issues  and  denominations  from  the  gold  dollar 
through  the  double  eagle.  A  marvelous  oppor¬ 
tunity  for  the  connoisseur,  the  specialist,  or  the 
client  who  enjoys  notes  which  are  beautiful, 
historic,  romantic,  and  rare!  . 8,950.00 

Historical  note:  Financing  an  Empire  gives  a  brief  descrip¬ 
tion  of  the  organization  of  this  particular  financial  institution: 

"Within  a  few  months  following  the  enactment  of  the  na¬ 
tional  gold  bank  law,  a  group  of  San  Francisco  capitalists  set 
about  to  see  if  sufficient  support  could  be  obtained  for  the 
organization  of  a  national  gold  bank  in  that  city.  In  September 
1870,  James  Phelan,  Peter  Donohue,  and  their  associates  took 
the  necessary  steps  to  apply  for  a  national  gold  bank  charter. 
It  was  planned  that  the  bank  should  have  a  capital  stock  of 
$1,000,000,  which  sum,  large  for  that  date,  was  subscribed 
without  difficulty...  The  entire  amount  of  its  capital  stock  was 
invested  in  government  bonds  and  was  deposited  with  the 
United  States  treasurer,  thus  enabling  the  bank  to  place 
$800,000  of  gold  bartk  notes  in  circulation  [per  the  percen¬ 
tage  specified  by  law],  A  charter  was  received  from  the  comp¬ 
troller  of  the  currency  on  December  1 1,  and  the  doors  of  the 
new  bank,  the  first  financial  institution  in  California  to  be 
chartered  under  a  federal  law,  swung  open  to  the  public  on 
January  1,  1871.  The  banking  offices  were  located  at  the 
northwest  corner  of  Montgomery  and  Sacramento  streets  in 
quarters  previously  occupied  by  Parrott  &  Company.  The  first 
consignment  of  gold  bank  notes  arrived  in  March  1871 .  They 
were  immediately  placed  in  circulation,  at  least  so  far  as  possi¬ 
ble.  These  gold  notes,  however,  encountered  some  opposi¬ 
tion.  To  many  Californians,  the  establishment  of  a  national 
gold  bank  appeared  to  be  a  radical  innovation  and  an  ex¬ 
periment  of  doubtful  expediency.  Californians  had  been 
reared  on  a  metallic  monetary  system.  They  had  also  been 
accustomed  to  purchase  greenbacks  at  a  discount.  Conse¬ 
quently,  they  hesitated  at  first  to  receive  the  notes  of  the  First 
National  Cold  Bank  at  par.  As  the  San  Francisco  Evening 
Bulletin  declared,  'It  is  a  new  thing  to  see  a  paper  dollar  which 
did  not  tell  a  lie  on  its  face.  But  here  were  paper  dollars 
without  fiction  or  a  falsehood.  They  not  only  had  the  color 
of  gold  but  they  could  be  exchanged  for  gold  at  pleasure.' 

"The  notes  gradually  worked  their  way  into  circulation,  and 
as  the  people  came  to  recognize  them  as  being  a  medium 
of  exchange  different  from  the  greenbacks,  they  were  ac¬ 
cepted  more  and  more  generally.  On  March  5,  1 884,  the  First 
National  Gold  Bank  of  San  Francisco  dropped  the  word  gold' 
from  its  title,  and  became  the  First  National  Bank  of  that  ci¬ 


ty..."  The  text  goes  on  to  say  that  the  bank  subsequently 
underwent  mergers  and  became  a  part  of  what  later  was 
known  as  the  Crocker  Bank  [still  in  existence  today], 

$5.  F-1138.  National  Gold  Bank  of  D.O.  Mills  and 
Company,  Sacramento.  1872.  This  piece  is  a 
grogeous  AU  issue,  closely  trimmed  at  the  top, 
may  well  be  the  finest  condition  note  known 
on  this  bank.  We  have  never  seen  any  note 
which  even  closely  approaches  this  one  so  far 
as  condition  is  concerned. 

The  note  offered  here  is  believed  to  be  the 
finest  known  specimen  in  existence  today  of 
those  issued  by  the  National  Gold  Bank  of 
D.O.  Mills  &  Co.  Sacramento  .  .  .10,750.00 

Darius  Ogden  Mills,  born  in  1825  in  North  Salem,  New 
York,  arrived  in  Sacramento  in  the  autumn  of  1849  with,  it 
was  said,  only  $40  in  cash.  Drawing  on  his  earlier  financial 
experience  as  a  banker  in  Buffalo  (New  York),  he  soon 
entered  that  profession  in  the  Golden  State.  By  July  1850  the 
firm  of  D.O.  Mills  &  Company,  Bankers,  was  established. 
Branches  were  set  up  in  several  mining  towns.  That  in  Col¬ 
umbia,  California  handled  more  than  $55,000,000  worth  of 
gold  dust  during  the  nine  years  of  its  existence.  In  1872  the 
name  of  the  banking  venture  was  changed  to  the  National 
Gold  Bank  of  D.O.  Mills  &  Company  (further  changed  in  1883 

- •  - 


to  simply  the  National  Bank  of  D.O.  Mills  &  Company)  Dur¬ 
ing  the  time  in  question  the  firm  conducted  its  affairs  pro¬ 
fitably  and  earned  a  good  reputation  among  California 
citizens. 

This  and  other  National  Gold  Bank  Notes  were  the  result 
of  the  introduction  of  the  national  banking  system  into  Califor¬ 
nia  following  the  passage  of  a  congressional  act  on  July  12, 
1870.  This  legislation  provided  for  the  incorporation  of  "na¬ 
tional  gold  banks"  authorized  to  issue  currency  redeemable 
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"The  sheet  of  sheets"  among  small-size  $1  notes. 
Series  of  1928E,  Julian-Morgenthau,  F-1605. 

This  sheet  is  the  "key"  to  the  small  note  series. 
Individual  notes  of  the  Gem  New  quality  of¬ 
fered  here  have  sold  for  close  to  $2,000  each 
on  occasion.  Gene  Flessler  states  that  but  25 
-61- 


of  these  sheets  were  delivered,  of  which  on¬ 
ly  seven  are  known  to  exist  today.  If  you  want 
something  truly  "special”  the  "rarest  of  the 
rare"  among  $1  sheets,  telephone  or  write  for 
this  beauty.  Formerly  owned  by  Amon  Carter, 
|r . 16,750.00 


only  m  gokl  ctxn  on  demand  financing  an  Empire,  the  history 
ol  banking  in  California,  from  which  certain  of  this  informa¬ 
tion  is  derived  notes  that  For  every  $100  in  the  United  States 
bonds  deposited  [by  the  banks|  with  the  T reasury  Department, 
$80  worth  at  these  national  gold  bank  notes'  could  be  issued. 
But  no  national  gold  bank  was  permitted  to  have  more  than 
$1,000,000  worth  of  notes  in  circulation,  and  it  was  required 
always  to  keep  on  hand  a  fund  of  gold  and  silver  coin  of  not 
less  than  25  percent  of  its  outstanding  circulation  as  a  redemp¬ 
tion  fund  The  notes  of  the  national  gold  banks  were  printed 
on  yellow  paper  and  were  redeemable  only  at  the  counter 
of  the  bank  that  issued  them.  They  were  made  receivable  at 
par  by  all  other  national  gold  banks  . 

During  1870-1884  which  marks  the  period  of  life  of  all 
the  national  gold  banks,  there  was  issued  an  amount  of  na¬ 
tional  gold  bank  notes  aggregating  $3,465,240  At  first,  the 
Californians  used  the  national  gold  bank  notes  in  making 
remittances  to  the  eastern  parts  of  the  United  States  under 
the  impression  that,  like  the  bank  notes  issued  by  the  national 
currency  banks,  they  would  be  accepted  at  par  in  those  com¬ 
munities.  That,  however,  was  not  the  case,  because  they  were 
redeemable  only  at  the  counter  of  the  issuing  bank,  and  were 
receivable  at  par  only  by  other  national  gold  banks.  There 
were  no  national  gold  banks  in  New  York  City,  and  as  a  con¬ 
sequence  the  gold  bank  notes,  when  they  arrived  in  New 
York,  were  sold  to  brokers  at  a  discount...  They  therefore 
proved  to  be  an  expensive  means  of  making  New  York 
payments,  and  their  use  for  that  purpose  was  soon 
discontinued...'' 


Gold  Certificates 


$100.  F-1215.  Series  of  1922.  Speelman-White. 
Small  red  seal.  Gem  New.  A  sharp,  crisp, 
bright  example  of  this  historically  important 
and  very  romantic  note . 1,795.00 


Small  Size  U.S.  Currency 


Uncut  sheet  of  12  notes,  as  issued,  series  of 
1928C  $1  Silver  Certificates.  F-1603.  Gem 
New.  A  superb  sheet,  formerly  owned  by 
Amon  Carter,  )r.  Gene  Hessler,  in  his  The 
Comprehensive  Catalog  of  United  States  Paper 
Money,  notes  that  just  1 1  of  these  sheets  were 
delivered,  and  only  seven  are  known  today. 
It  may  be  a  long  time  before  another  sheet  of 
this  quality  is  offered.  A  superb  find  for  the 
specialist  . 12,500.00 

Uncut  sheet  of  12  notes,  as  issued,  series  1928-D 
Silver  f  ertifkates.  F-1604.  Hessler  states  that 
60  sheets  were  delivered,  of  wnich  20  are 
known  today  The  first  offering  is  of  a  New 
sheet,  with  a  light  vertical  fqld  down  the  mid¬ 


dle,  not  affecting  the  individual  notes.  In¬ 
dividually,  the  notes  grade  Gem  New  with  the 
exception  of  two  which  grade  Choice  New. 
Formerly  owned  by  Amon  Carter,  jr.  $2950; 
Gem  New,  a  simply  superb  sheet,  also  from 
the  incomparable  currency  collection  of  Amon 
Carter,  Jr . 4,750.00 

$1  F-1611.  Individual  notes.  Series  1935-B.  Julian- 
Vinson.  We  have  just  purchased  an  original 
pack  of  100  notes,  Gem  New  condition,  and 
offer  them  as  follows:  single  note:  $9;  five  or 
more  notes,  each . 7.00 


$1  F-2300.  These  notes,  bearing  a  special  brown 
seal,  were  prepared  with  the  word  HAWAII 
overprinted  on  the  front  and  the  back  for  use 
among  the  inhabitants  and  military  personnel 
located  on  the  Hawaiian  islands.  The  govern¬ 
ment-thought  that  should  Hawaii  fall  into 
Japanese  hands,  by  decree  these  overprinted 
notes  could  be  invalidated.  Today  the  over¬ 
prints  remain  an  interesting  chapter  in  World 
War  II  history.  We  have  on  hand  slightly  over 
100  Gem  New  $1  notes.  The  price  on  these 
is  rising,  so  this  may  be  the  last  issue  of  the 
Rare  Coin  Review  in  which  we  can  offer  them 
for,  each  $49,  or  a  group  of  ten  consecutive 

serial  numbers  for . 475.00 

*  *  * 
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Karl  Hirtzinger,  managing  director  of  Auctions  by  Bowers  and  Merena, 
Inc.,  discusses  a  consignment  with  a  Texas  collector.  Thinking  of  selling? 
Call  Karl  Hirtzinger  at  (603)  569-5095. 


GUIDE  BOOK  COIN  QUIZ 

The  answers  to  the  following  questions  can  be 
found  (sometimes  a  bit  of  looking  will  be  re¬ 
quired!)  in  the  1984  edition  of  A  Guide  Book  of 
United  States  Coins.  Give  the  quiz  a  try.  You  can 
take  this  as  an  "open  book"  test. 

1.  In  the  half  cents  section  of  the  Guide  Book 
an  entry  appears  under  the  date  1837.  The  piece 
listed  is  a: 

A.  Regular  issue  half  cent  coin. 

B.  A  Hard  Times  token,  privately  issued. 

C.  A  political  campaign  token. 

D.  A  pattern. 

2.  Here  is  a  toughie:  Silver  3-cent  pieces  of 
1 851-1853  are  unusual  among  silver  coins  of  the 
period  because  they: 

A.  Contain  .750  parts  silver  and  .250  parts 
copper,  rather  than  .900  parts  silver  and 
.100  copper. 

B.  Were  designed  by  Anthony  C.  Paquet. 

C.  Were  coined  for  export  to  the  Orient. 

D.  Were  not  legal  tender  in  the  United 
States. 

3.  A  study  of  the  design  of  the  1856  flying  eagle 
cent  reveals  that  the  main  motifs  were  not  original 
but,  rather,  were  adapted  from  designs  used 
earlier.  The  flying  eagle  on  the  obverse  traces  its 
ancestory  to  Christian  Gobrecht's  patterns  of 
1836-1839,  while  the  wreath  on  the  reverse  was 
earlier  used  on  the: 

A.  1 837  half  dime. 

B.  Half  dollars  and  silver  dollars  of  1840. 

C.  $1  and  $3  gold  of  1854. 

D.  Pattern  cents  of  1853. 

4.  One  of  the  great  mysteries  of  modern 
numismatics  surrounds  coinage  produced  at  the 
Denver  Mint  in  1964.  Although  316,076  items 
were  struck,  it  is  not  known  whether  any  survive 
today.  Some  have  speculated  that  just  a  few  may 
have.  The  Guide  Book  notes  that  "none  were 
preserved  or  released  for  circulation."  We  are 
talking  about: 

A.  The  1964  Kennedy  half  dollar  struck  in 
gold. 

B.  Patterns  for  a  gold  bullion  coinage. 

C.  Mint  errors. 

D.  1964  Peace  silver  dollars. 

5.  If  you  are  a  collector  of  Roosevelt  dimes  you 
may  recognize  that  one  of  the  following  varieties 
was  never  struck.  Can  you  identify  it? 

A.  1957-D. 

B.  1972-S. 

C.  1948-D. 

D.  1956-D. 

6.  Although  most  Guide  Book  entries  represent 
regular  issues  struck  for  circulation,  a  number  of 
pattern  coins  have  also  crept  in.  The  1856  flying 
eagle  cent,  the  Gobrecht  silver  dollars  of 
1836-1839,  and  the  transitional  half  dimes  and 
dimes  of  1859  and  1860s  are  examples.  In  the 
following  list  is  to  be  found  another  pattern  coin. 
Identify  it: 

A.  1837  reeded  edge  half  dollar. 

B.  1885  trade  dollar. 

C.  1879  Flowing  hair  $4  Stella. 

D.  1 861  -S  Paquet  reverse  $20. 

7.  We  didn't  say  that  this  quiz  would  be  a  snap, 
so  here  is  a  hard  one:  Admiral  Coligny  is 
associated  with  what  area  of  coinage  (we  are 
deliberately  not  being  specific— so  it  may  take  you 
a  half  hour  to  find  the  answer!): 

A.  Pieces  pertaining  to  George 
Washington. 

B.  Commemorative  half  dollars. 

C.  Territorial  gold. 

D.  U.S.  Mint  issues  of  1792. 


8.  One  of  the  most  impressive  coins  associated 
with  the  private  or  pioneer  gold  series  is  a  hand¬ 
some  $5  piece,  round  in  shape,  produced  in  1855. 
Most  specimens  known  today  are  in  Proof  con¬ 
dition.  The  issuer  was: 

A.  Moffat  &  Company. 

B.  Shreve,  Crump  &  Low. 

C.  Machin's  Mills. 

D.  Kellogg  &  Company. 

9.  In  1853  arrows  were  added  near  the  date  on 
certain  silver  coins  to  signify  a  reduction  in 
authorized  weight.  In  1873,  20  years  later,  arrows 
were  added  to  the  dime,  quarter,  and  half  dollar 
to  signify: 

A.  An  increase  in  weight. 

B.  A  decrease  in  weight. 

C.  Coinage  from  Comstock  Lode  silver. 

D.  Repeal  of  the  legal  tender  provision. 

10.  The  final  question  in  our  Guide  Book  quiz 
pertains  not  to  coins  but  to  the  delightful  essay 
which  begins  on  page  247  of  the  book.  So,  you 
will  have  to  read  it  in  order  to  answer  this  ques¬ 
tion!  Richard  S.  Yeoman  was  sometimes  asked  to 
personally  sign  copies  in  order  to  certify  that: 

A.  They  were  first  editions. 

B.  The  information  contained  was  correct. 

C.  The  printing  error  was  indeed  authentic. 

D.  Such  a  book,  if  sold  later,  would  have  ad 
ditional  value  because  of  its  inscription. 

How  well  did  you  do?  Here  are  the  answers: 
1-b,  2-a,  3-c,  4-d,  5-a,  6-c,  7-b,  8-d,  9-a,  10-c. 


Don  Snyder  Joins  B  &  M 


Meet  Don  Snyder!  Don,  a  CPA, 
joined  the  staff  of  Bowers  and 
Merena  Galleries  last  summer.  He 
and  Mary  Ann  Gavin  take  care  of 
our  Accounting  Department  and 
manage  the  financial  details  that 
are  so  necessary  to  any  successful 
firm. 

Don  Brings  with  him  much  ex¬ 
perience,  having  worked  earlier 
with  a  leading  public  accounting 
firm.  Mostly  Don  stays  right  at 
home  here  in  Wolfeboro  tending 
to  duties,  but  you'll  see  him  now 
and  then  at  various  auctions  we 
conduct  in  New  York  City  and 
elsewhere. 


TREASURE  HUNT 

One  of  our  readers,  Ray  Williams,  wrote  to  us 
recently  concerning  his  adventures  with  a  metal 
detector.  Believing  they  might  be  of  interest  to 
others,  we  reprint  his  remarks  below: 

"I  started  metal  detecting  three  years  ago 
because  I  am  a  collector  with  very  modest  funds. 

I  trade  what  I  find  for  the  coins  I  need.  Silver  coins 
and  gold  jewelry  (I  haven't  found  a  gold  coin  yet) 
come  out  of  the  ground  looking  as  good  as  the 
day  they  were  lost.  Copper,  nickel,  and  clad  coins 
come  out  of  the  ground  very  corroded.  I've 
cleaned  over  9,000  wheat-reverse  Lincoln  cents, 
Indian  cents,  buffalo  nickels,  and  Liberty  nickels 
and  have  put  them  back  into  circulation.  I  wonder 
if  any  local  coin  dealers  have  been  flooded  with 
inquiries  about  these  unusual  coins! 

"I  didn't  keep  a  log  of  the  coins  I  found  until 
I  was  detecting  for  six  months.  Even  now  I  only 
keep  detailed  track  of  silver  coins.  To  give  you 
a  rough  idea  of  what  I  have  found,  I've  made 
some  quick  totals:  103  wartime  )efferson  nickels, 
8  Liberty  seated  dimes,  115  Barber  dimes,  660 
Mercury  dimes,  253  silver  Roosevelt  dimes,  2 
Liberty  seated  quarters  (one  of  which  was  en¬ 
graved  as  a  love  token),  17  Barber  quarters,  30 
Liberty  standing  quarters,  120  silver  Washington 
quarters,  four  Barber  half  dollars,  and  six  Liberty 
walking  half  dollars.  I  have  also  found  foreign 
coins,  a  large  cent,  one  early  New  jersey  copper 
cent,  and  a  good  amount  of  jewelry.  You  should 
give  metal  detecting  a  try  sometime  when  you  are 
on  vacation.  There  is  a  simple  code  to  go  by: 

"One.  Get  permission  to  go  on  private  property. 

"Two.  Check  with  local  authorities  so  far  as 
local  rules  concerning  parks.  Most  state  and 
federal  parks  will  not  allow  metal  detecting. 

"Three.  Keep  and  dispose  of  the  trash  you  find. 
In  this  way  you  will  not  dig  it  a  second  time,  and 
park  police  will  see  that  you  have  ecology  in  mind. 

"Four.  Restore  the  ground  to  its  original 
condition— whether  it's  a  well  manicured  park  or 
the  middle  of  the  woods." 

Over  the  years  many  of  our  clients  have 
reported  success  with  metal  detectors.  We  recall 
once  featuring  in  one  of  our  auction  sales  a  spec¬ 
tacular  group  of  gold  coins  which  had  been  buried 
on  a  plantation  when  the  owner  left  for  the  Civil 
War  in  the  early  1860s.  The  owner  never  returned 
the  coins  were  forgotten,  and  for  over  a  century 
they  remained  undetected.  Then  some  treasure 
seekers  located  them,  consigned  them  to  our  auc¬ 
tion,  and  several,  including  an  Uncirculated 
1859-0  double  eagle,  made  headlines 
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MISCELLANY 


The  following  items  comprise  a  wide  variety  of 
numismatic  and  not-so-numismatic  pieces,  in¬ 
cluding  tokens,  medals,  obsolete  currency,  things 
to  put  on  your  wall,  and  other  divertissements.  As 
it  might  take  you  a  half  hour  to  write  out  a  lengthy 
description  of  an  item  in  this  section  on  your  order 
blank,  we  have  simply  numbered  them  in  order 
beginning  with  M-l  onward.  So,  just  put  M-1, 
M-23,  or  whatever  on  your  order  blank.  As  you 
probably  can  guess,  virtually  in  the  following 
listing  is  one  of  a  kind  in  our  stock,  so  alternate 
selections  would  be  appreciated! 

M-1.  1900  Lesher  "dollar."  Hibler-Kappen-789. 
Obverse  with  mountain  scene  showing  the  fic¬ 
ticious  Pike's  Peak  Silver  Mine  (while  Pike's 
Peak  was  well  known  for  its  gold,  there  were 
no  full-scale  silver  mining  operations  in  the 
area;  silver  was  mined  about  70  or  80  miles 
to  the  north  at  Georgetown,  Silver  Plume, 
Central  City,  Black  Hawk  and  environs).  Type 
with  the  name  of  A.B.  Bumstead,  a  Cripple 
Creek,  Colorado,  grocer,  in  the  die.  Serial  No. 
718.  Choice  AU,  prooflike  surfaces.  One  of  the 
nicest  specimens  you'll  encounter  of  this  very 
historic  and  romantic  issue! . 1,495.00 

Joseph  Lesher,  a  silver  miner  who  came  to  Victor  (Colorado) 
to  seek  his  fortune  in  the  gold  fields,  was  disappointed  that 
the  market  price  of  silver  collapsed  in  the  1890s.  In  an  effort 
to  bolster  the  price  of  the  metal  and  to  increase  its  populari¬ 
ty  he  devised  his  ''referendum  souvenir,"  or  "dollar,"  made 
of  silver  and  weighing  one  ounce  Bearing  a  stated  value  of 
$1  25,  these  pieces  at  one  time  were  redeemable  by  a  local 
bank  Hibler  and  Kappan  note  that  they  "were  accepted  as 
money  in  Cripple  Creek,  Colorado  City,  Colorado  Springs, 
Victor  and  most  likely,  even  in  Denver.  They  also  had  a 
limited  circulation  in  Pueblo..." 

The  federal  government  took  exception  to  Lesher's  scheme, 
believing  that  he  was  competing  with  coins  in  circulation  (I), 
sei/erl  rhe  dies  and  in  general  gave  him  a  "hard  time."  Within 
a  few  years  such  pieces  had  become  collector's  items,  with 
Farran  Zer be,  for  one,  stopping  by  in  Victor  to  interview 
Joseph  I  esher  and  gleaning  information  concerning  the 
bar  kgrnuncj  of  these  fascinating  items  A  few  years  ago  Ad- 
na  Wilcle  arhcj  server)  president  of  the  American  Numismatic 
Ass or  iafion  1981  198),  wrote  an  article  for  The  Numismatist, 

I  esher  Referendum  Medals.  Where  Are  They  Today?"  Con- 
rerning  ihe  presently  offered  variety,  Adna  Wilde  noted  that 
/erhe  thought  that  t ,000  were  struck,  but  he  disagreed,  noting 


that  all  known  numbers  fall  within  a  serial  range  from  606 
through  1,000,  with  just  six  scattered  examples  known  out¬ 
side  that  range.  "Therefore,  it  is  this  writer's  contention  that 
there  were  not  more  than  500  [such  pieces]  struck,  based  on 
the  known  numbers,"  he  observed. 

The  piece  offered  presently,  serial  No.  718,  has  an  in¬ 
teresting  pedigree  and  was  in  B.  Max  Mehl's  auction  of  the 
Cowell  Collection,  December  18,  1923.  Cowell,  a  Denver  col¬ 
lector,  was  one  of  the  first  to  become  interested  in  the  Zerbe 
pieces,  and  it  can  be  presumed  that  this  example,  one  of 
several  he  owned,  was  among  the  finest  he  could  locate.  The 
piece  at  the  time  was  described  as  Extremely  Fine. 


M-2.  1787  British  "cartwheel"  twopence.  Of  all 

British  coins,  one  of  the  classics  is  the  1787 
so-called  cartwheel  twopence  struck  at  the 
Soho  Mint.  Measuring  40  mm.  in  diameter, 
and  unusually  thick,  these  pieces  were  pro¬ 
duced  in  large  quantities  for  circulation.  In  ad¬ 
dition,  some  were  struck  in  Proof  for  sale  to 
collectors.  The  specimen  offered  here  is  a 
Choice  Proof,  virtually  perfect,  and  is  one  of 
the  nicest  we  have  seen  . 995.00 

Concerning  this  issue,  C  Wilson  Peck,  in  English  Copper, 
Tin  and  Bronze  Coins  in  the  British  Museum  1558-1958  (page 
287)  notes: 

"Under  the  skillful  hand  of  Kuchler,  Britannia  [the  seated 
figure  on  the  reverse)  now  acquires  a  new  dignity:  with  a  tri¬ 
dent  instead  of  her  customary  spear,  and  with  the  globe 
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rep  laced  by  a  rock  encircled  by  the  sea,  on  which  a  man-ol- 
war  sails,  we  have  a  pretty  piece  of  symbolism  expressing, 
with  unobtrusive  forcefulness,  our  increasing  maritime  power 
and  interests. 

The  ships,  which  are  a  characteristic  feature  of  all  Kuchler" s 
reverses,  were  undoubtedly  punched  in  separately  inter  each 
working  die  and  probably  served  as  privy-marks  for  identify¬ 
ing  the  coins  struck  from  any  particular  die.  That  these  ships 
were  unquestionably  warships,  hence  the  ports,  which  hither¬ 
to  have  usually  been  described  as  port-holes,'  are  now  called 
'gunports,'  although  they  should  have  been  made  square  to 
be  strictly  accurate." 

Conrad  Kuchler  was  a  diesinker  extraordinaire  at  the  Soho 
Mint  at  the  time.  He  produced  the  beautiful  17%  P.P.P.  Myd- 
delton  token  with  inscriptions  relating  to  America,  as  well  as 
the  three  splendid  designs  for  the  Washington  Seasons 
medals,  among  other  delights. 


M-3.  1838  Hard  Times  token.  Low  55.  Obverse 
with  copy  of  the  contemporary  large  cent,  dif¬ 
fering  in  details  and  with  LOCO  FOCO  on 
headband.  Reverse  similar  to  the  American 
cent  but  with  inscriptions:  BENTON  EXPERI¬ 
MENT/MINT/DROP  .  Choice  About  Uncir¬ 
culated.  Rich  lustrous  brown  surfaces.  A  piece 
which  shows  no  visible  sign  of  wear.  Unques¬ 
tionably  one  of  the  finest  known  examples  of 
this  issue . 295.00 

Lyman  H.  Low  notes  that  the  LOCO  FOCO  legend  is  related 
to:  "a  meeting  in  Tammany  Hall,  on  the  evening  of  29  Oc¬ 
tober,  1 835  [when]  there  was  a  split  in  the  party  over  the  Con¬ 
gressional  nominee.  The  friends  of  each  had  endeavored  to 
pack  the  meeting;  great  confusion  attended  the  efforts  of  the 
chiefs  and  their  followers  to  obtain  control,  amid  which  the 
gas  was  turned  off,  it  was  alleged  through  the  connivance  of 
the  janitor  with  one  faction.  Their  opponents,  however,  if  they 
did  not  themselves  instigate  the  move,  were  equal  to  the  oc¬ 
casion,  and  somewhat  singularly  had  come  prepared  with 
Loco-foco  [self-igniting]  matches  and  candles,  and  the  room 
was  speedily  relighted.  The  Morning  Courier  and  New  York 
Enquirer  dubbed  the  anti-monopolists,  who  had  used  the  mat¬ 
ches,  'loco-focos,'  and  the  name  was  speedily  fixed  to  the 
whole  Democratic  party...  The  resolutions  adopted  gave 
pointed  expressions  against  the  United  States  Bank  and 
favored  gold  and  silver  as  the  proper  circulating  medium." 

M-4.  Hard  Times  token,  Low-266.  From  the  Rulau 
numbering  system.  Cent-size  token  issued  by 
William  H.  Milton  &  Company,  merchant 
tailors  located  at  Nos.  4  and  6,  Faneuil  Hall, 
Boston.  Sharp  Extremely  Fine . 95.00 


M-5.  Columbian  Exposition  rolled-out  Liberty 
seated  dime.  1 872-dated  Liberty  seated  dime 
rolled  out  as  a  souvenir  at  the  Columbian  Ex¬ 
position  in  1893.  The  date  1872  is  visible  when 
the  piece  is  held  at  a  certain  angle  to  the  light. 
Fairly  scarce.  Extremely  Fine . 45.00 

The  World's  Columbian  Exposition,  scheduled  to  be  o- 
pened  in  1892,  was  not  completed  in  time,  and  the  event 
did  not  occur  until  the  following  year,  1893  Among  the 
countless  souvenirs  sold  at  the  event,  only  a  few  were  ac¬ 
tually  made  there,  and  this  is  one  of  them. 

BUILD  A  LIBRARY 

A  numismatic  library  can  bring  you  hours  of  en¬ 
joyment.  Never  mind  that  a  library  is  useful, 
valuable  when  you  make  purchases,  and  is  a 
ready  source  of  information.  A  numismatic  library 
can  also  be  interesting  and  fun.  In  this  issue  we 
offer  a  number  of  fascinating  books  to  help  you 
out  in  this  direction! 


Regular-size  and  an  enlarged  picture  of 
the  obverse,  the  Lesher  dollar,  item  No. 
M-1,  described  on  the  preceding  page. 


M-6.  1909  Alaska-Yukon-Pacific-Exposition 

punched-out  half  dollar.  EF . 149.00 

By  means  of  a  prepared  die  a  design  featuring  three  female 
figures  was  punched  into  the  center  of  a  1909  half  dollar. 
Probably  the  piece  was  intended  to  be  used  as  a  brooch  or 
some  type  of  a  badge.  Certainly  a  rare  and  desirable  Exposi¬ 
tion  item  pertaining  as  it  does  to  United  States  coinage  at 
the  same  time 

M-7.  18%  Bryan  silver  “dollar.”  HK-785.  Far 
larger  than  an  American  silver  dollar  (the  pres¬ 
ent  piece  measures  51  mm.),  the  piece  was 
intended  to  show  how  large  a  silver  dollar 
would  be  if  the  government  made  coins  in 
silver  proportional  to  the  value  of  one  gold 
dollar.  The  inscription  notes  that  while  a 
government  dollar  contains  4 1 2 1/2  grains  of 
coin  silver,  "this  piece  contains  823  grains  coin 
silver.”  Struck  by  Spaulding  &  Company, 
Goldsmiths  &  Silversmiths . 150.00 


M-8.  Circa  1838  or  1839  (?)  United  States  Mint 
gold  proofing  bar  or  ingot.  This  piece 
measures  28  by  54  by  1 .5  mm.,  weighs  31.12 
grams  (intended  for  1  troy  ounce— 31.1 
grams).  Gold.  .9999  Fine . 2,995.00 

We  are  appreciative  to  John  Munson  of  NASCA  for  giving 
us  information  concerning  this  piece,  which  appeared  in  that 
firm's  April  1980  sale  as  Lot  2424  and  was  estimated  as 
"$3,000  up."  The  catalogue  description  noted:  "Like  the 
Humbert  United  States  Assay  Office  of  Cold  piece,  this  is  a 
proofing  piece  for  use  at  the  Mint  in  bringing  substandard 
melts  up  to  proper  coinage  fineness.  From  the  style  of  the 
Mint  stamp  at  the  bottom  (last,  and  part  of  third,  digits  of  date 
cut  off  when  reducing  weight  to  one  ounce),  this  one  must 
have  been  made  at  one  of  the  southern  mints  (New  Orleans, 
Charlotte,  or  Dahlonega)  when  they  started  operations  around 
1838-1839.  A  rare  and  very  interesting  specimen,  the  only 
one  known  from  a  southern  branch  mint." 

A  museum  piece  for  the  advanced  collector  of  American 
gold  coins.  We  have  never  offered,  seen,  or  heard  of  another! 
Undoubtedly,  as  the  NASCA  description  suggests,  the  piece 
is  unique 

M-9.  Encased  postage  stamp,  EP-1.  Aerated 
Bread  Company,  New  York.  One  cent 
denomination.  Friedberg  No.  EP-1,  as  noted. 
EF.  Traces  of  original  silvering  on  the  back.  A 
superb  example  of  one  of  the  most  elusive 
merchants  in  the  encased  postage  stamp 
series.  It  may  be  a  long  time  before  another 
appears  on  the  market . 2,495.00 

The  rarity  of  the  Aerated  Bread  Company  issue  is  com¬ 
pounded  by  the  fact  that  this  piece  was  only  produced  for 
one  denomination,  the  cent  stamp  Probably  no  more  than 
a  few  dozen  examples  exist  today,  and  even  this  estimate  may 
be  on  the  high  side  The  inscription  notes  that  the  Aerated 
8read  Company  was  located  at  the  corner  of  Lafayette  Place 
and  Fourth  Street,  New  York  Interestingly,  there  is  an  umlaut 
(two  dots)  over  the  E  of  AERATED,  suggesting  a  German  in¬ 
fluence  This  is  the  first  Aqrated  Bread  Company  encased 
postage  stamp  we  have  offered  in  any  of  our  price  lists  dur¬ 
ing  the  past  31  years! 

M-10.  Encased  postage  stamp.  EP-33.  TAKE 
AYE  R'S  PILLS.  Three  cent  denomination  Ex¬ 
tremely  Fine .  375.00 

Ayer's  Pills  were  one  of  the  most  famofis  products  of  the 
laboratories  of  |  C  Ayer  A  Company.  Lowell,  Massachusetts 
Bej|inning  business  around  the  middle  of  the  nineteenth  cen 
tury,  the  company,  headed  by  Dr  J  C  Ayer,  sold  many 


nostrums  which  found  a  wide  audience  at  the  time.  Ayer's 
Pills,  Ayer's  Sarsaparilla  (also  advertised  on  encased  postage 
stamps),  and  Ayer's  Cherry  Pectoral  were  the  three  most 
advertised  remedies.  In  keeping  with  other  patent  medicines 
of  the  era,  each  one  of  these  things  was  "good  for  what  ails 
you''— and  that  included  just  about  everything!  Ayer,  a  town 
in  Massachusetts,  was  named  for ).  C.  Ayer,  who  provided 
funds  for  the  city  hall.  The  Ayer's  Pills  encased  postage  stamp 
is  not  particularly  rare,  in  fact  it  is  one  of  the  most  common 
issues,  but  in  the  present  condition,  with  a  bright  colored 
stamp  and  nice  appearing  overall,  it  is  not  easy  to  find. 

M-11.  Encased  postage  stamp.  EP-78.  J.  Gault 
five  cents.  Plain  frame.  Extremely  Fine  or  bet¬ 
ter.  As  close  as  we  have  ever  seen  to  a  "new" 
example  of  this  issue . 395.00 

I  Gault,  located  at  No.  1  Park  Place,  New  York  City,  was 
the  inventor  of  the  encased  postage  stamp. 


M-13.  1865  Philadelphia  Fireman's  Parade  medal 

as  preceding,  but  struck  in  copper.  Choice 
Proof . 249.00 


M-14.  1864  Indian  cent  counterstamped  OIL  OF 
ICE.  Very  Fine . 29.00 

Oil  of  Ice  presumably  was  a  somewhat  popular  patent 
medicine,  on  the  order  of  Houck's  Panacea  and  the  other 
remedies  that  were  advertised  through  counterstamps.  Over 
the  years  the  writer  has  seen  perhaps  a  dozen  OIL  OF  ICE 
counterstamps  on  cents. 

M-15.  Tom  Thumb  medal.  38  mm.  white  metal 
medal  picturing  on  the  obverse  Tom  Thumb, 
the  famous  midget,  standing  amidst  everyday 
articles  such  as  books  and  tableware,  and 
looking  very  tiny  in  comparison.  Reverse 


M-12.  1865  Philadelphia  Fire  Department  medal. 

Large  (51  mm.)  White  metal  medal  by  William 
H.  Key.  The  obverse  depicts  a  scene  of  fire  ap¬ 
paratus,  apparently  at  night  for  a  galaxy  of  stars 
is  above,  with  the  inscription  noting  that  the 
medal  was  struck  in  commemoration  of  the 
grand  parade  of  the  Philadelphia  Fire  Depart¬ 
ment,  October  16,  1865.  The  reverse  bears  the 
interesting  inscription  IN  PEACE  FIREMEN,  IN 
WAR  SOLDIERS,  with  a  central  motif  con¬ 
sisting  of  a  montage  of  military  and  firefighting 
implements!  Proof . 195.00 

Firefighting  medals  which  actually  show  steam-powered  ap¬ 
paratus  are  few  in  number.  The  present  medal  is  sufficiently 
large  that  the  horse-drawn  has  a  wealth  of  details,  with  a  hose 
wagon  (hand-drawn)  and  what  appears  to  be  either  a  ladder 
wagon  or  another  hose  wagon  (of  a  different  style)  in  the 
background.  In  the  late  nineteenth  century  there  were  a 
number  of  firms  in  the  horse-drawn  steam  pumper  manufac¬ 
turing  business,  including  Silsby,  Button,  American,  and, 
especially,  Amoskeag.  Just  like  the  Model  T  Ford  got  all  of 
the  publicity  in  the  inexpensive  car  field  in  the  teens  and 
1920s,  the  Amoskeag  pumpers  got  the  lion's  share  of  publicity 
in  the  popular  press  during  the  last  century.  Of  nearly  1,000 
Amoskeag  steam  pumpers  originally  made,  perhaps  three  to 
four  dozen  exist  today. 

William  H  Key,  the  designer  (presumably)  and  engraver 
of  the  present  piece,  was  appointed  in  1864  as  an  assistant 
engraver  at  the  Philadelphia  Mint  and  served  a  long  tenure 
there  Like  other  Mint  employees,  he  often  did  outside  work 
to  supplement  his  income.  Among  his  many  productions  in 
elude  numerous  small  medalets.  the  medal  of  the  Numismatic 
and  Antiquarian  Society  of  Philadelphia  (1879),  the  medal  of 
E  K  Price  (1879),  the  Kane  Expedition  medal,  and  numerous 
others  In  1907  Leonard  Forrer  wrote  that  Key  had  earlier 


engraved  United  States  pattern  coins,  but  if  so  his  signature 
does  not  appear  on  any  of  them  Certain  pieces  ol  the 
1866-1867  years  seem  to  he  related  to  his  style,  particularly 
the  Washington  obverse  issues  and  the  1867  five  cent  piece 
featuring  Miss  Liberty  wearing  four  feathers  (|udd  S61  S64 
although  specifically  signed  LONGACRE) 
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shows  Tom  Thumb's  coach.  Issued  by  P.T. 
Barnum.  Proof,  some  trivial  friction  .  .89.00 

General  Tom  Thumb,  who  stood  just  31  inches  high,  was 
one  of  P.T.  Barnum's  most  famous  attractions  (others  includ¬ 
ed  |enny  Lind,  the  Feejee  Mermaid,  the  Lalla  Rookh  pageant, 
and  |umbo  the  Elephant).  “General  Tom  Thumb"  (Charles 
S.  Stratton)  toured  America,  England,  and  other  nations  and 
drew  hundreds  of  thousands  of  admirers.  His  wedding  to 
Lavinia  Warren,  also  a  midget,  was  an  international  occasion. 
The  present  medal,  issued  by  P.T.  Barnum  and  engraved  by 
).  Moore,  has  a  wealth  of  detail,  and  under  a  low-power 
magnifying  glass  many  minute  features  can  be  seen. 

Joseph  Moore,  born  in  Birmingham  (England)  in  1817,  died 
there  in  1901.  He  produced  numerous  medals  and  at  one 
time  made  coinage  dies  for  the  Heaton  Mint  (Birmingham). 
Certain  proposed  pattern  issues  for  British  coinage  are  describ¬ 
ed  in  detail  by  C.  Wilson  Peck. 

M-16.  1899  Fifth  Festival  of  Mountain  &  Plain 
(Colorado)  medal.  A  very  ornate  medal, 
engraved  by  "H.O.,  and  struck  by  Sachs- 
Lawlor  Co.,  this  piece  bears  on  the  obverse 
a  goddess  seated  on  a  shield,  with  a  horse- 
drawn  wagon  and  train  in  the  background, 
and  a  two-bodied  snake  below.  The  event  was 
held  in  Denver,  September  25-30,  1899.  The 
reverse  shows  a  costumed  jester,  a  bottle  in 
one  hand  and  a  wreath  in  the  other,  and  notes 
that  the  piece  is  "AWARDED  FOR 
MERITORIOUS  DISPLAY  CARNIVAL  DAY." 
The  inscription  designates  the  awardee  as  the 
Denver  Florist  Club.  Copper,  silver  plated.  EF. 
Probably  very  rare;  we  have  never  offered 
another . 95.00 


M-17.  Encased  postage  stamp.  EP-105.  Burnett's 
Cocoaine.  Ten  cents.  The  remarkable  thing 
about  this  encased  postage  stamp  is  its  con¬ 
dition.  It  has  full  silvering  on  the  back  and  is 
far  finer  than  any  we  have  ever  seen  of  this 
example.  We  call  it  About  Uncirculated,  but 
the  former  owner  called  it  "Gem  Uncir¬ 
culated."  The  encased  postage  connoisseur 
will  not  question  the  semantics,  for  probably 
no  equivalent  piece  will  be  encountered  in 
one's  lifetime!  The  issue  is  scarce  in  general, 
but  in  this  condition  it  is  rare.  An  item  for  the 
connoisseur! . 895.00 

Burnett’s,  a  Boston  firm,  sold  many  consumer  products. 
Cocoaine  (not  cocaine)  was  a  hair  preparation  and  came  in 
clear  glass  bottles.  Kalliston  was  another  preparation,  whose 
composition  eludes  the  cataloguer  as  these  words  are  being 
written  (we  could  look  it  up,  however,  should  anyone  be  in¬ 
terested!).  The  inscription  on  the  encased  postage  stamp  fur¬ 
ther  refers  to  “Toilet  Sets,"  presumably  consisting  of  combs 
and  brushes.  Burnett's  was  better  known  for  its  cooking  ex¬ 
tracts,  or  flavoring  compounds,  also  advertised  on  encased 
postage  stamps  and  manufactured  well  into  the  present 
century. 

M-18.  Philip  Boileau  postcards.  During  the  era 


from  about  1905  through  1917,  Philip  Boileau, 
New  York  artist,  painted  many  pictures  of  pret¬ 
ty  girls.  These  appeared  on  the  covers  of  The 
Saturday  Evening  Post  and  other  popular 
magazines  of  the  day.  His  art  was  widely  ac¬ 
claimed,  and  the  sensuality  (to  use  a  modern 
term)  of  the  women  was  appealing  to  many. 
Dave  Bowers  has  long  collected  Philip  Boileau 
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items  ranging  from  postcards  through  original 
art.  We  offer  some  duplicate  postcards,  mint 
condition,  in  full  color,  from  the  1908-1915 
years.  A  group  often  for  just  $145;  or,  order 
a  sample  card  for  only  . 18.00 

Quite  a  few  numismatists  have  an  ancillary  interest  in 
postcards.  In  November  Krause  Publications,  lola,  Wiscon¬ 
sin,  publishers  of  Numismatic  News,  launched  a  new  mon¬ 
thly  magazine,  Postcard  World. 

M-19.  Abraham  Lincoln  plaque,  1907,  by  Vic¬ 
tor  D.  Brenner.  A  very  handsome  bronze  pla¬ 
que,  with  its  own  original  easel  for  desk 
display,  copyright  by  Victor  D.  Brenner  in 
1907  and  featuring  essentially  the  same  por¬ 
trait  used  two  years  later  by  Brenner  on  the 
famous  1909  Lincoln  cent.  Measures  slightly 
over  seven  inches  wide  by  nine  inches  high. 
Ideal  for  the  desk,  office  wall,  or  home  of  a 
numismatist.  The  condition  is  virtually  as 
issued  . 985.00 

M-20.  Theodore  Roosevelt  plaque  by  James  Earle 
Fraser,  designer  of  the  191 3  buffalo  nickel  (and 
many  other  numismatic  items).  Made  of 
bronze.  A  large  (about  ten  inches  wide  by  1 2Vi 
inches  high),  handsome,  and  beautiful  plaque 
featuring  the  portrait  of  "Teddy"  Roosevelt, 
profile  view  facing  right,  with  the  quotation 
below:  "Aggressive  fighting  for  the  right  is  the 
noblest  sport  the  world  affords."  Issued  in 
1920.  With  sticker  on  the  back  noting  that  it 
was  distributed  by  the  Decorative  Arts  League, 
175  Smith  Avenue,  New  York,  New  York. 
Condition  virtually  as  issued.  An  excellent  item 
for  a  numismatic  display . 795.00 

M-21.  Theodore  Roosevelt  plaque  by  James  Earle 
Fraser.  Similar  to  the  preceding  but  given  a 
light  coat  of  brown  paint.  Perhaps  a  paint 
remover  would  make  this  "mint,"  but  this  is 
the  way  we  got  it,  it  was  inexpensive,  and  we 
pass  it  along  to  you  (satisfaction  guaranteed) 
for  just . 495.00 

M-22.  Dispersal  of  a  "hoardlet"  of  1799  British 
pennies.  We  have  just  acquired  six  British  pen¬ 


nies,  1799,  each  Choice  brilliant  Uncirculated, 
pristine  and  uncleaned,  with  some  small  pat¬ 
ches  of  toning.  The  brilliant  parts  are  blazing 
and  cannot  be  that  much  different  than  when 
the  coins  were  first  struck  nearly  two  centuries 
ago!  We  offer  these  for,  each  $185;  or  buy 
three  for . 495.00 

During  a  recent  visit  with  a  British  dealer  we  were  told  that 
in  England  during  the  demolition  of  a  building  a  group  of 
about  70  of  these  pieces  came  to  light.  Apparently  they  had 
been  secreted  there  around  the  time  of  issue!  By  paying  a 
■bit  extra  we  were  given  our  “pick  of  the  litter"  and  selected 
a  half  dozen  pieces  which  we  felt  were  especially  sharp  and 
bright.  Those  are  the  pieces  offered  here. 

A  product  of  the  Soho  Mint,  the  obverse  of  the  coin  bears 
a  portrait  of  King  George  III,  while  the  reverse  has  the  seated 
Britannia  figure.  C.  Wilson  Peck  notes:  “Both  faces  of  these 
halfpennies,  and  in  fact  of  all  the  subsequent  Soho  pieces, 
were  made  slightly  concave  to  protect  the  design  from  wear, 
and  to  add  to  the  difficulties  of  the  forger.  An  incuse  graining 
was  also  put  on  the  edges— a  device  which  Boulton  also 
hoped  would  prevent  counterfeiting,  especially  from  sand- 
molds." 

M-23.  1925  Norse  thick  silver  medal.  Choice 
Brilliant  Uncirculated . 185.00 

In  1925  the  Norse  American  Centennial  Committee  sought 
to  have  a  commemorative  half  dollar  issued,  but  their  efforts 
were  without  success.  Instead  a  series  of  medals  took  the 
place  of  the  half  dollars  and  achieved  some  popularity  with 
numismatists,  especially  after  Wayte  Raymond  included  a 
space  for  such  in  his  “National"  line  of  coin  albums. 

M-24.  Encased  postage  stamp,  Gault  5c,  Ribbed 
Frame.  EP-79.  Very,  very  scarce  issue  and 
type.  Extremely  Fine . 995.00 

The  preponderance  of  encased  postage  stamps  en¬ 
countered  today  are  of  the  so-called  plain  frame  variety, 
however  occasionally  a  ribbed  frame  piece  is  found. 
Throughout  the  listing  of  encased  postage  stamps  only  scat¬ 
tered  issues  were  made  with  the  ribbed  frame  format,  the  J. 
Gault  piece  offered  here  being  one  of  them. 


M-25.  Whipple  "Dollar."  HK-832.  Privately 
issued  by  C.M.  Whipple  &  Company, 
Westfield,  Massachusetts,  a  nineteenth  cen¬ 
tury  maker  of  whips,  the  piece  is  copied  from 
the  Morgan  dollar.  The  words  LEGAL  TENDER 
appear  above  the  eagle.  It  is  not  known 
whether  the  piece  was  issued  as  a  trade  card 
or  advertising  piece,  or  as  a  political  token, 
or  what  the  original  intention  was.  Hibler  and 
Kappen  noted  that  the  Whipple  dollar  is  "most 
controversial  of  all  pieces  listed  in  this  book." 
AU . 99.00 

M-26.  Hard  Times  token.  Low-74.  Ephraim  A. 
Hathaway,  City  Coal  Yard,  Providence,  R.I., 
1833.  Obverse  with  depiction  of  a  coal¬ 
burning  fireplace.  Nice  EF . 1 10.00 

M-27.  1770  British  halfpenny.  A  Choice  Uncir¬ 
culated  well-struck  example,  glossy  brown 
with  some  original  mint  color  189.00 

The  earliest-dated  British  halfpenny  bearing  the  portrait  of 
George  III  As  this  and  similar  pieces  inspired  the  designs  for 
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Connecticut  Nova  Ebocac.  and  late  Vermont  coppers,  col¬ 
lectors  of  American  slate  issues  find  such  go -with"  pieces 
interesting! 

M-28  Hard  Times  token.  Low-265.  According  to 
the  Rulau  revised  numbering  system.  William 
H  Milton.  Similar  to  earlier-offered  M-4  but 
a  different  die  variety.  EF  or  better.  .  125.00 


M-29.  Nineteenth  color  lithograph  of  Indian  with 
peace  medals.  Lithograph  printed  and  colored 
by  J.  T.  Bowen  (who  also  did  Audubon  prints), 
Philadelphia,  mid-nineteenth  century.  The 
lithograph  measures  approximately  6  inches 
wide  by  9'/2  inches  high  and  is  mounted  in  a 
light-colored  wood  frame,  modern,  measur¬ 
ing  about  1 1  inches  wide  by  1 5  inches  high. 
The  portrait  offered  here,  M-29,  is  titled  A  Win¬ 
nebago  and  shows  an  Indian  wearing  three 
peace  medals  on  a  colored  ribbon.  Bright, 
crisp  colors,  virtually  as  new.  A  wonderful 
display  item! . 145.00 

This  and  the  following  three  related  pieces  were  displayed 
on  the  wall  of  the  president's  office  at  the  former  Bowers  and 
Ruddy  Galleries  firm  in  Los  Angeles  a  number  of  years  ago. 
They  are  of  interest  to  any  collector  of  Indian  peace  medals 
or  American  medals  in  general,  for  the  Indian  in  each  instance 
is  wearing  a  product  of  the  United  States  Mint. 

M-30.  Another  Indian  portrait.  Size,  frame,  and 
condition  as  preceding.  Titled  No-Way-Ke-Sug- 
Ca.  The  Indian  is  wearing  a  peace  medal  on 
a  blue  ribbon,  surrounded  by  a  necklace  of 
bear  claws . 145.00 

M-31 .  A  further  Indian  portrait  with  peace  medal, 
size,  frame,  and  condition  similar  to  preceding. 
Titled  Pes-Ke-Le-Cha-Co,  A  Pawnee  Chief.  An 
Indian  peace  medal  is  suspended  on  a  pink 
ribbon  around  the  chief's  neck.  .  .  .145.00 

M-32.  A  final  framed  Indian  portrait,  size,  frame, 
and  condition  similar  to  preceding.  Titled  Not- 
Chi-Mi-Ne,  An  loway  Chief . 145.00 

M-33.  Large  Indian  portrait  titled  A-Mis-Quam, 
A  Winnebago  Brave.  Unframed  color  lith¬ 
ograph,  dated  1838,  published  by  F.W. 
Creenough,  Philadelphia,  and  drawn,  printed, 
and  colored  at  ].T.  Bowen's  Lithographic 
Establishment,  94  Walnut  Street,  Philadelphia. 
Paper  measures  approximately  1 3 V2  inches 
wide  by  20  inches  high.  Condition  is  virtually 
as  issued  A  large  and  beautiful  portrait  which 
would  be  ideal  for  framing.  The  brave  wears 
a  medal  on  a  scarlet  ribbon . 195.00 

M-34.  Large  Indian  portrait  similar  in  size  to  the 


preceding,  Pa-She-Nine,  A  Chippewa  Chief. 
Published  by  Daniel  Rice  and  James  G.  Clark, 
Philadelphia.  Produced  by  Bowen  in 
Philadelphia.  Dated  1843.  Another  splendid 
item  for  framing.  The  Indian  is  wearing  a  large 
oval  peace  medal  . 195.00 

M-35.  A  final  large  Indian  portrait.  Titled  Wa- 

Bish-Kee-Pe-Nas,  The  White  Pigeon,  A  Chip¬ 
pewa.  Indian  wearing  an  oval  peace  medal  on 
a  pink  ribbon.  Size,  preservation,  and  format 
similar  to  preceding.  Published  by  E.C.  Bid¬ 
dle,  Philadelphia,  1837.  Lithographed  by 
Bowen . 195.00 

SPECIAL  OFFER:  The  earlier  four  pieces  in  this  section, 
MS-29  through  M-32  inclusive,  offered  at  $145  each,  or  a  total 
valuation  of  $580,  may  be  purchased  as  a  suite  (if  single  items 
have  not  been  ordered  first)  for  just  $495:  the  last  three  pieces, 
M-33  through  M-35,  offered  at  $1 95  each,  or  a  total  of  $585, 
are  also  available  as  a  suite  for  $495. 

A  number  of  years  ago  a  New  England  book  dealer  acquired 
a  group  of  several  dozen  prints.  A  representative  of  our  firm 
was  on  hand  when  the  shipment  arrived,  and  first  pick  was 
had  of  the  various  Indians  portrayed.  Those  showing  peace 
medals,  which  were  relatively  few  in  number  (most  Indians 
wore  ornaments  of  other  types),  were  picked  out. 


M-36.  Original  uncut  sheet  of  currency  from  the 
Hagerstown  (Maryland)  Bank,  circa 
1840-1850.  Serially  numbered  but  never 
signed  and  issued.  Full  original  uncut  sheet 
measuring  8  1/4  inches  wide  by  1 3  3/4  inches 
high  and  containing  two  $10  notes  and  two 
$5  notes.  Absolutely  mint  condition.  We  pur¬ 
chased  a  group  of  eight  sheets.  These  make 
nice  framing  items  for  they  are  very  colorful 
with  red  and  black  printing  and  blue  serial 
numbers.  Each: . 89.00 

M-37.  Sheet  of  Vermont  notes.  Original  sheet  of 
four  notes  issued  by  the  Bank  of  Windsor  (Ver¬ 
mont)  using  the  Stereotype  Steel  Plate  format 
designed  earlier  by  Jacob  Perkins  (of 
Newburyport,  Massachusetts;  his  biography 
appears  in  the  book  The  History  of  United 
States  Coinage  as  Illustrated  by  the  Garrett  Col¬ 
lection).  $1 ,  $2,  and  $3.  Complete  with  deck- 
led  edges  and  printer's  marks.  An  attractive 
sheet  in  mint  condition . 295.00 

Mayre  Coulter,  in  her  reference  on  Vermont  currency,  dates 
this  bank  as  operating  between  1809  and  1838  The  present 
sheet  has  each  issue  dated  january  1,  1838  or  the  last  year 
of  the  institution's  business  Like  so  many  banks,  the  bank 
of  Windsor  probably  fell  victim  to  the  Panic  of  '37. 
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We  happened  upon  the  presently-offered  sheet  by  pure 
chance.  During  a  visit  to  the  annual  convention  of  the  New 
Hampshire  Antiquarian  Booksellers,  Paul  Richards,  the  noted 
autograph  dealer,  mentioned  that  this  sheet  was  at  a  nearby 
display.  With  your  editor  in  tow,  Paul  went  to  the  lady  owner, 
and  a  couple  minutes  later  the  note  was  in  our  inventory. 

M-38.  Letter  written  and  signed  by  F.E.  Spinner. 

Full  letter,  5  inches  wide  by  8  inches  high, 
dated  December  1 1,  1877,  and  addressed  to 
George  Dawson,  Albany,  New  York.  Signed 
by  F.E.  Spinner,  whose  signature  is  so  familiar 
to  collectors  of  United  States  currency,  in  his 
bold  and  florid  script . 195.00 

The  text  of  the  letter  notes  that  he  misses  receiving  the  Even¬ 
ing  lournal  and  notes  that  he  suspects  it  is  still  going  to 
Mohawk  (his  New  York  State  home),  "where  I  am  not,  and 
here  I  am  (in  Jacksonville,  Florida,  from  where  the  letter  was 
written]  suffering  all  kinds  of  ills  for  the  want  of  it.  Please  head 
it  this  way." 

M-39.  State  of  California  bond.  Hand-dated  Ju¬ 
ly  1 ,  1  852,  this  bond  was  for  the  Funded  Debt 
of  Yuba  County,  California,  and  bore  nine 
coupons,  one  of  which  was  clipped  and 
redeemed.  Printed  in  Marysville,  in  the  heart 
of  the  Gold  Rush  country.  Attractive;  suitable 
for  framing . 195.00 


M-40.  Silver  Erie  Canal  medal  in  original  box  of 

issue!  Pardon  our  exclamation  point,  but  this 
is  one  of  the  most  exciting  medals  we've  of- 


fered  in  recent  times.  Listed  as  HK-1  this  medal 
is  usually  seen  in  white  metal.  Indeed,  Hibler 
and  Kappen  note  that  "today  silver  specimens 
are  uncollectible,  with  white  metal  extreme¬ 
ly  rare."  The  piece  offered  here  is  Choice 
Proof  example  with  delicate  light  toning.  It 
comes  with  the  original  turned  two-part 
wooden  box  of  issue,  with  paper  labels  on  the 
inside  noting  that  "This  Box  was  made  out  of 
a  piece  of  wood  brought  from  Erie  on  the  first 
Canal  Boat,  The  Seneca  Chief.  The  other  paper 
label  identifies  it  in  ink  as  having  been 
presented  to  Col.  Samuel  Ward  in  1826,  the 
presentation  having  been  made  by  the  City  of 
New  York.  In  31  years  of  buying  and  selling 
countless  collections  of  medals,  this  is  only  the 
second  silver  Erie  Canal  medal  we've  ever  had 
in  the  original  box  of  issue.  Certainly  no  ex¬ 
ample  in  any  collection  anywhere  could  ex¬ 
ceed  it  in  quality  and  significance  .  1,295.00 

This  piece  was  engraved  by  Charles  Cushing  Wright,  who 
during  the  mid-nineteenth  century  was  considered  to  be  the 
foremost  engraver  in  America.  Many  handsome  medals,  in¬ 
cluding  numerous  pieces  struck  at  the  Philadelphia  Mint,  can 
be  attributed  to  his  artistry,  as  can  certain  $50  gold  dies  made 
for  Augustus  Humbert. 

Ground  was  broken  for  the  Erie  Canal  on  July  14,  1817, 
at  Rome,  New  York.  After  eight  years  of  effort  and  $7  million 
cost,  the  canal  was  completed  for  364  miles  from  the  Hud¬ 
son  River  to  Lake  Erie.  It  was  called  the  "greatest  engineer¬ 
ing  feat  of  modern  times;  the  costly,  most  successful  project 
yet  undertaken  in  the  New  World."  In  an  era  before  railroads 
were  operational  in  America,  the  Erie  Canal  more  than  any 
other  single  factor  opened  up  the  West  and  permitted  trade 
with  Ohio,  Indiana,  the  settlement  at  Chicago,  and  other  loca¬ 
tions  westward  of  where  "civilization"  generally  ended,  at 
that  time  the  western  border  of  Pennsylvania  and  the  eastern 
part  of  Ohio. 

Passengers  who  paid  5c  per  mile  were  treated  to  three  meals 
daily.  Life  on  the  Erie  Canal  was  memorialized  in  song  and 
story.  By  the  year  1836  the  construction  cost  had  been  repaid 
by  the  freight  and  passenger  tolls  collected,  and  in  the  pro¬ 
cess  New  York  City  became  a  more  active  seaport  than  the 
previous  contender,  Philadelphia. 

The  formal  opening  of  the  waterway  occurred  on  October 
26,  1825  when  Governor  Clinton  left  Buffalo  on  the  Seneca 
Chief,  arriving  in  New  York  City  on  November  4th.  Early  in 
1826  a  large  celebration  took  place  in  the  latter  city.  Hibler 
and  Kappen  report  that  51  gold  medals  were  struck  and  were 
presented  to  "crowned  heads  of  the  world  and  eminent  men, 
including  General  Lafayette  and  three  surviving  signers  of  the 
Declaration  of  Independence."  They  further  reported  that 
"several  hundred"  pieces  were  struck  in  silver  and  white 
metal  and  were  presented  to  guests  and  officials. 

The  obverse  of  the  piece  depicts  two  seated  figures 
representing  Pan  and  Neptune,  with  a  cornucopia  and,  in  the 
background,  the  sea  and  a  lighthouse.  The  inscription  above 
reads  UNION  OF  ERIE  WITH  THE  ATLANTIC.  The  reverse 
shows  at  the  center  the  arms  of  the  state  of  New  York,  with 
a  view  of  part  of  the  canal  and  locks  to  the  left  and  a  view 
of  New  York  City  to  the  right.  Inscription  above  reads  ERIE 
CANAL  COMM.  4  JULY  1817  COMP.  26  OCT  1825.  Below 
is  the  signature  of  C.C.  Wright,  the  date  1826,  and  the  fur¬ 
ther  inscription  PRESENT'D  BY  THE  CITY  OF  NEW  YORK. 

Occasionally  here  at  Bowers  and  Merena  Galleries  we 
receive  inquiries  as  to  whether  significant  numismatic  items 
can  be  obtained  for  reasonable  cost.  It  would  be  difficult  to 
envision  a  more  significant  item  than  the  preceding  Erie  Canal 
medal,  and  yet  the  cost  is  far  less  than  you  would  pay  for 
any  number  of  modern  coins  of  a  much  more  plentiful  nature. 

M-41.  1878  Vermont  Numismatic  Society  medal 

struck  in  white  metal,  Proof.  Obverse  with  por¬ 
trait  of  Maj.  General  )ohn  Stark,  prominent  in 
Vermont  history.  Reverse  with  state  arms  of 
Vermont,  New  Hampshire,  and  Mas¬ 
sachusetts,  inscription,  and  notation  that  the 
piece  was  issued  to  commemorate  the  centen¬ 
nial  celebration  of  the  battle  of  Bennington. 
39  mm.  diameter . 65.00 


M-42.  1860  Liberty  seated  dollar  "love  token." 

With  reverse  planed  at  the  center  (but  with 
peripheral  coin  inscriptions  left  untouched). 
With  engraved  inscription:  Gen.  A. A.  Stevens 
From  Geo.  Rhodius,  Birthday  1865.  The  coin 
is  close  to  Fine,  the  inscription,  recessed,  is 
very  sharp . 95.00 

M-45.  Firemen's  medal  muling.  Unusual  29  mm 
brass  token  muling  a  die  with  a  standing 
fireman,  inscription  THE  BRAVE,  FEARLESS  & 
GENEROUS  HEARTED  FIREMEN  surrounding; 
reverse  with  child  standing  with  cannon, 
holding  flag,  at  the  rampart  of  a  fort,  with  sur¬ 
rounding  inscription:  YOUNG  AMERICA  OF 
THE  19th  CENTURY. 

Old-time  "Saturday  Evening  Post"  issues,  10  dif¬ 
ferent,  our  choice,  circa  1905-1920,  Fine  con¬ 
dition,  crammed  with  interesting  old-time  ads. 
The  lot . 89.00 

M-45.  "Cosmopolitan"  magazine  issues,  circa 
1910-1930,  with  covers  by  Harrison  Fisher, 
who  at  one  time  was  America's  highest-paid 
illustrator  (earning  over  $50,000  a  year  in  1910, 
before  income  taxes  and  when  a  dollar  was 
worth  a  dollar!).  These  Cosmopolitan  issues  are 
not  as  "modern"  in  content  as  the  same  titl¬ 
ed  magazine  as  today,  but  these  old  issues 
have  many  interesting  ads  and  stories.  Group 
of  10  different,  Fine . 95.00 

M-46.  Smith's  Clock  Establishment,  No.  7 V2 

Bowery,  is,  of  course,  well  known  to  Hard 
Times  token  collectors,  for  the  firm  issued 
several  varieties  of  tokens  each  depicting  the 
face  of  a  clock.  But,  how  about  an  actual  clock 
for  your  collection?  Here  is  one,  complete  with 
a  paper  label  on  the  inside  identifying  it  as  an 
item  from  the  Smith  place!  An  early  wooden 
clock,  a  bit  over  two  feet  high,  rectangular  in 
form,  suitable  for  wall  hanging  or  placing  on 
a  shelf.  Basically  nice  condition,  although  it 
may  need  a  bit  of  regulating  and  work  (we 
have  never  set  it  up).  Our  price  includes  hav¬ 
ing  a  wooden  crate  built  for  it.  We'll  charge 
you  for  the  shipping,  which  probably  will 
amount  to  less  than  $50  extra . 950.00 

M-47.  Connecticut  Historical  Society  auction 
catalogue  and  prices  realized  list.  Sale  con¬ 
ducted  by  Bowers  and  Merena  Galleries,  April 
1983.  Lots  of  rarities! . 12.00 


B.  MAX  MEHL  WINNE”  ANNOUNCED 

Our  thanks  to  those  who  entered  our  B.  Max 
Mehl  contest  (the  details  of  which  were  buried 
at  the  end  of  an  article  concerning  the  famous  Fort 
Worth,  Texas  dealer  in  our  last  issue).  At  3:01 
P.M.,  on  October  31st,  after  the  day's  mail  had 
been  opened  and  checked  out,  Mary  Lou  Bassett 
of  our  Order  Department  closed  her  eyes  tight¬ 
ly,  reached  into  a  box  containing  the  entry,  and 
selected  the  winner,  who  happened  to  be  An¬ 
thony  Hood.  Our  congratulations  go  to  Anthony 
who,  by  the  time  you  read  this,  will  be  enjoying 
his  prize! 


M-48.  George  Hatie  Collection  catalogue,  plus 
prices  realized  list,  by  Bowers  and  Merena 
Galleries,  August  1983.  A  spectacular  offering 
for  just . 12.00 

M-49.  Harvard  fraternity  medal,  silver,  Delta  Kap¬ 
pa  Epsilon,  founded  in  1852.  Large  (42  mm) 
and  heavy  silver  medal.  Engraved  for  presen¬ 
tation  to  a  member  of  the  Class  of  1 881 .  Ex¬ 
tremely  Fine . 79.00 


M-50.  1832  Washington  medal,  Baker-160,  struck 
in  white  metal,  Proof.  From  the  dies  made  for 
the  32  mm  medal  for  the  Civic  Procession 
February  22,  1832,  Philadelphia.  Obverse  with 
portrait  of  eagle  from  whose  beak  is  suspend¬ 
ed  a  portrait  of  Washington  in  an  oval.  Struck 
circa  1860.  An  exceptionally  nice  specimen 
of  this  interesting  issue . 80.00 


M-51.  1819  Washington  medal,  Series 

Numismatica,  WASINGTON  misspelling,  cop¬ 
per,  Proof.  Baker-131  . 225.00 

Of  all  nineteenth  century  Washington  medals  this  is  one 
of  the  most  curious.  The  misspelled  obverse  was  recogniz¬ 
ed,  and  another  die  was  made  with  the  corrected  spelling, 
but  not  before  a  few  dozen  (estimated)  pieces  were  sent  to 
subscribers.  The  portrait  on  this  medal,  by  Vivier,  was  wide¬ 
ly  copied,  including  by  a  manufacturer  of  a  tiny  musical  snuff 
box,  an  example  of  which  is  in  the  writer's  collection. 

Over  the  years  we  have  handled  several  significant  collec¬ 
tions  of  Washington  material,  including  the  King  Collection 
and  the  Scott  Collection,  not  to  overlook  the  outstanding 
pieces  in  the  Garrett  Collection  (The  Johns  Hopkins 
University). 

M-52.  Philadelphia  theatre  silver  medal.  25  mm. 

Proof  silver  medal,  with  loop  and  ring  for 
suspension,  picturing  on  the  obverse  a  cat,  the 
word  STERLING,  and,  on  the  reverse,  the  in¬ 
scription:  CHESTNUT  ST. /THEATRE/1 00th 
PERFORMANCE/CHARLEY'S  AUNT/FEBY. 
11-1895.  Presumably  a  very  elusive  piece  of 
Philadelphia-fana,  for  the  present  cataloguer 
has  never  seen  another! . 165.00 


M-53.  New  York  Civil  War  "dog  tag,"  brass,  29 
mm,  holed  for  suspension  as  always.  Obverse 
with  portrait  with  Major  Gen.  Geo.  B. 
McClellan  and  additional  inscription  WAR  OF 
1861.  Reverse  with  hand-punched  inscription: 
ISAAC  O.  TURNER/Co.  H./2d 
NY./M  R./MACHIAS,  N.Y.  A  very  historic  item, 
for  this  piece  actually  was  carried  by  a  Union 
soldier.  Very  Fine . 175.00 


The  present  writer  (Dave  Bowers)  is  interested  in  Civil  War 
dog  tags  from  New  Hampshire  and  would  welcome  receiv¬ 
ing  offers  of  same. 
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M-54.  Exceedingly  rare  muling,  Civil  War  dog 
tag-related.  Muling  of  the  die  normally  seen 
on  Civil  War  dog  tags,  with  perched  eagle, 
WAR  OF  1861  above,  UNITED  STATES  below 
(different  from  the  design  of  the  item  just  of¬ 
fered).  The  other  die  shows  a  panoramic  scene 
of  Abraham  Lincoln,  mallet  aloft,  about  to 
drive  a  wedge  to  split  a  rail,  while  a  helper 
holds  the  wedge.  A  log  cabin  is  in  the 
background.  The  inscription  THE  RAIL  SPLIT¬ 
TER  OF  THE  WEST  is  above.  Brass.  29  mm. 
Proof.  The  first  one  seen  by  us  and  thus, 
presumably,  very  rare . 295.00 


M-55.  Seeburg  Style  L  orchestrion.  Drop  a  nickel 
in  the  slot,  and  this  self-playing  automatic  or¬ 
chestra  comes  to  life!  Measuring  about  seven 
feet  high  by  nearly  five  feet  wide  and  2  Vi  feet 
deep,  this  instrument  was  manufactured  cir¬ 
ca  1915  by  the  J.P.  Seeburg  Piano  Company, 
Chicago,  Illinois.  It  is  basically  in  the  form  of 
an  upright  piano  with  a  tall  case  extension  on 
the  top.  The  upper  front  is  decorated  with  art- 
glass  which  is  illuminated  from  behind  when 
the  instrument  plays.  The  instrumentation  con¬ 
sists  of  a  piano,  mandolin  attachment,  a  rank 
of  flue  pipe,  bass  drum,  snare  drum,  triangle, 
and  cymbal.  The  unit  is  programmed  by 
means  of  ten-tune  rolls  which  play  all  of  the 
orchestra  effects  automatically.  Modern  recut 
rolls  are  available  for  $20  each  or  so.  With  the 
unit  goes  a  "library"  often  different  rolls,  giv¬ 
ing  a  repertoire  of  100  tunes.  This  instrument 
was  superbly  and  fully  restored  by  Ron  Cap- 
pel,  master  craftsman.  There  are  fewer  than 
a  half  dozen  such  orchestrions  known  to  exist, 
and  even  some  of  the  greatest  collections  do 
not  have  an  example.  A  classic  in  the  field  of 
automatic  musical  instruments.  .  .39,750.00 

A  somewhat  similar,  but  less  rare,  orchestrion,  a  Seeburg 
Style  G,  was  exhibited  by  Dave  Bowers  at  the  American 
Numismatic  Association  Convention  held  in  Los  Angeles  in 
1975,  with  the  nickels  dropped  into  the  coin  slot  going  as 
a  donation  to  the  Young  Numismatists  group  of  the  ANA. 

M-56.  Seeburg-Edgerton  KT  Special  orchestrion. 

This  is  the  type  of  instrument  described  on 
page  47  of  our  Rare  Coin  Review  No.  47,  April 
1983.  Just  one  left  for . 13,500.00 

William  Edgerton,  a  Connecticut  enthusiast,  received  a 
license  from  the  Seeburg  Company  (which  no  longer  makes 
pianos,  by  the  way)  to  use  its  name  in  recreating  50  examples 
of  the  KT  Special  orchestrion,  a  model  first  introduced  in  1925. 
Compact  in  size,  such  an  instrument  was  ideal  for  a  cabaret 
or  speakeasy.  The  unit  weighs  approximately  700  pounds, 
stands  5  feet  6  inches  high,  4  feet  1  inch  wide,  and  is  just 
over  2  feet  deep  The  top  is  ornamented  with  art  glass,  behind 
which  are  to  be  found  a  piano,  xylophone,  mandolin,  bass 
drum,  snare  drum,  tympam  (kettle  drum  effect),  castanets, 
triangle,  tambourine,  and  woodblocks.  The  unit  takes  a  ten- 
tune  automatic  roll,  the  same  type  of  roll  used  on  the  Style 
L  previously  described  With  the  unit  is  a  "library"  of  ten  rolls 
The  unit  is  in  absolutely  mint  condition  and  is  ready  to  go 
as  soon  as  you  plug  it  in! 

M-57.  $100  Worth  of  numismatic  books,  titles 
sold  by  us  and  others,  books  that  have  been 
slightly  damaged  in  handling,  which  have 
been  returned  by  the  Post  Office  due  to  ad¬ 
dress  problems,  or  show  scuffing  or  other 
marks  These  books  are  not  fresh  enough  to 
be  sold  as  new  copies,  but  still  contain  all  of 
the  information,  pages,  and  other  things  you 
want  to  know  This  is  a  grab-bag  group,  with 
titles  of  our  choice  (if  you  receive  duplicates 
of  titles  you  already  have,  perhaps  you  can 


donate  some  to  your  local  coin  club  library!). 
$100  (at  least)  retail  value  for  just  .  .  .50.00 


M-58.  Two-headed  British  halfpenny,  die  struck. 
From  the  Garrett  Collection  Sale,  Extremely 
Fine . 450.00 


M-59.  Crocodile  token.  British  conder  token, 
D&H-253,  Middlesex.  Depicts  on  the  obverse 
a  realistic  crocodile  with  bared  teeth,  sur¬ 
rounded  by  the  inscription  A  CROCODILE  TO 
BE  SEEN  ALIVE  AT  BAYLY'S  MUSEUM  FOR, 
and,  continued  on  the  other  side,  ALL  SORTS 
OF  NATURAL  HISTORY.  212  PICCADILLY. 
The  reverse  pictures  a  rattlesnake  (a  distinct¬ 
ly  American  type  of  reptile)  beneath  what  ap¬ 
pears  to  be  an  oak  tree.  28  mm.  Copper. 
Uncirculated . 295.00 

At  the  time  of  issue,  probably  1790-1795,  the  crocodile  was 
a  wondrous  beast  and  was  about  the  last  thing  the  proper 
Victorian  citizen  would  expect  to  find  in  London!  The  same 
goes  for  the  rattlesnake.  Around  1961  the  writer  had  the  oc¬ 
casion  to  purchase  a  group  of  many  thousands  of  conder 
tokens,  which  at  that  time  were  much  more  plentiful  than 
they  are  now.  Of  all  of  the  issues  studied  in  detail  under 
magnification  an  example  of  the  presently-offered  piece  was 
selected  as  the  most  fascinating.  Of  course,  an  interest  in 
herpetology  helped! 

The  dies  of  the  preceding  are  by  C.  )ames,  a  London 
diesinker,  who  was  widely  known  for  his  depiction  of  animals 
on  tradesmen's  tokens. 


M-60.  Lady  Godiva  token.  Another  British  con¬ 
der  token,  like  the  preceding  28  mm.,  copper. 
Choice  Uncirculated,  attractive,  lustrous 
brown . 95.00 

Edge  lettered:  NUNEATON  BEDWORTH  AND  HINKLEY. 
This  piece,  the  most  famous  of  all  nineteenth  century  British 
tokens,  depicts  Lady  Godiva  riding  sidesaddle  on  a  horse, 
perhaps  giving  rise  to  the  saying  "Hooray  for  our  side!"  (as 
we  facetiously  noted  in  the  description  of  a  similar  piece  in 
our  George  Hatie  Collection  catalogue,  August  1982). 


M-61.  1771  George  III  British  halfpenny.  Choice 
Uncirculated.  With  nearly  full  original  mint  red 
just  beginning  to  fade  to  light  brown.  A  superb 
piece . 295.00 


M-62.  1844  British  half  farthing.  Choice  Brilliant 
Uncirculated,  MS-65.  A  splendid  specimen  of 
this  rare  fractional  issue . 95.00 


M-63.  1843  British  farthing.  (One  fourth  of  a  pen¬ 
ny).  Choice  Uncirculated,  nearly  full  original 
mint  color . 95.00 


M-64.  Collection  of  Patrick  Mint  1976  Bicenten¬ 
nial  tokens.  These  advertising  tokens,  de¬ 
scribed  by  us  in  detail  on  pages  42  and  43  of 
our  Rare  Coin  Review  No.  47,  were  produced 
by  the  Patrick  Mint  in  1976,  after  which  the 
dies  were  cancelled.  We  offer  a  collection  of 
one  of  each  of  the  different  varieties  we  have 
in  stock,  approximately  691  different  tokens 
from  many  different  states,  each  Choice  Un¬ 
circulated,  plus  albums  for  display  .  .299.00 

M-65.  Patrick  Mint  tokens.  As  preceding,  but  100 
different  tokens,  but  our  choice  (do  not  order 
this  if  you  are  ordering  the  preceding,  for  you 
will  duplicate  your  other  order!).  Choice  BU, 
from  a  variety  of  states  . 49.00 


less  Patrick,  proprietor  of  the  Patrick  Mint,  caused  to  have 
made  a  nupiber  of  dies,  each  handpunched  with  individual 
letters  in  the  style  of  the  Civil  War  tokens  of  1863.  Most  have 
on  the  obverse  an  Indian  portrait  and  the  dates  1776-1976. 
These  were  made  to  order  for  different  people  from  all  over 
the  United  States,  and  a  wide  variety  of  occupations  ranging 
from  professional  numismatists  to  saloons  to  doctors  can  be 
found  as  part  of  the  advertisements  on  the  pieces.  We  pur¬ 
chased  the  remaining  stock  of  the  Patrick  Mint  a  few  years 
ago  and  have  a  very  large  quantity— but  a  quantity  which  gets 
smaller  each  time  we  advertise  the  pieces! 

M-66.  Circa  1895-1900  Paris  folio-size  poster 
book.  Les  Maitres  d'Affiches  (The  Masters  of 
the  Poster),  issued  by  subscription  in  Paris  just 
before  the  turn  of  the  present  century. 
Featured  are  over  200  large  lithographed 
prints,  all  in  brilliant  colors,  featuring  the  works 
of  many  prominent  artists,  including  Alphonse 
Mucha,  the  acknowledged  father  of  Art 
Nouveau  (although  he  personally  did  not  like 
the  term).  In  mint  condition,  virtually  as  nice 
as  issued.  In  two  large  bound  volumes  plus  ex¬ 
tra  folios.  An  exceedingly  rare  set,  for  most 
have  long  since  been  broken  up  to  display  the 
individual  posters,  some  of  which  we  have 
seen  priced  at  $500  to  $1 ,000  each!  Price  for 
this  magnificent  grouping: . 19,750.00 

M-67.  1959  Gold  Celeston  token.  Prooflike  Un¬ 
circulated,  struck  from  polished  dies.  Slightly 
larger  than  an  American  gold  dollar  165.00 

This  piece  was  issued  by  lames  Mangan,  self-proclaimed 
proprietor  of  the  Nation  of  Celestial  Space.  He  had  the  no¬ 
tion  that  he  could  claim  outer  space,  simply  because  noone 
else  had  done  so  at  the  time!  Mangan,  a  colorful  individual, 
once  served  as  advertising  manager  for  the  Mills  Novelty  Com¬ 
pany,  Chicago  manufacturer  of  slot  machines,  automatic 
violin  players  (the  Violano-Virtuoso),  and  jukeboxes. 

M-68.  100  Postcards  featuring  New  England 
"grand  hotels,"  resorts,  and  other  places  of 
public  pleasure,  circa  1900-1925.  These  cards 
for  the  most  part  are  used  and  bear  messages 
and  cancellations.  The  collection:..  .  .89.00 


During  the  early  part  of  the  century  taking  a  railroad  train 
to  the  Mount  Washington  Hotel  at  Bretton  Woods,  New 
Hampshire,  or  perhaps  motoring  to  the  Relay  House,  Nahant, 
Massachusetts,  was  a  nice  thing  to  do.  The  folks  back  home 
were  remembered  by  cards.  We  have  a  group  of  several  thou¬ 
sand,  probably  comprising  from  300  to  500  different  views, 
so  if  you  feel  inclined,  you  can  order  up  to  five  such  589  sets 
of  100,  and  we  will  avoid  duplicates  (issuing  a  refund  if  we 
cannot  quite  come  up  with  that  quantity) 
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I  Don't  Touch  the  Hard  Stuff — 

I  Only  Drink  Drake's  Plantation  Bitters! 


By  Q.  David  Bowers 


I  have  in  front  of  me  as  I  write  this  article  a  com¬ 
mon,  yet  curious,  numismatic  item:  an  1862  en¬ 
cased  postage  stamp  bearing  on  the  front  a  pinkish 
three-cent  stamp  beneath  a  sheet  of  clear  mica. 
To  the  left  and  right  are  two  tabs  or  scallops  which 
are  part  of  a  brass  frame.  Turning  the  piece  over, 
I  read  on  the  reverse  the  puzzling  inscription  S.T. 
1860.X,  beneath  which  is  DRAKE'S  PLANATA- 
TION  BITTERS,  the  patent  date  of  August  12, 
1862,  and  the  name  of  J.  Gault. 

Before  exploring  the  inscription  further,  it  is  ap¬ 
propriate  to  tell  a  bit  about  encased  postage 
stamps  in  general.  During  the  Civil  War  it  was  not 
certain  whether  the  Union  or  the  Confederacy 
would  be  the  victor.  To  prepare  for  unfavorable 
eventualities,  citizens  of  both  sides  hoarded 
"hard"  money.  First,  gold  and  then  silver  coins 
were  hoarded.  Soon  even  copper-nickel  Indian 
cents  were  no  longer  seen  in  circulation.  The  af¬ 
fects  on  commerce  were  frightening.  One  could 
obtain  all  the  $1,  $5,  or  other  bills  one  wanted, 
but  when  it  came  to  making  small  change  at  the 
general  store  for  flour,  candy,  or  whatever,  there 
were  no  coins  to  be  had.  The  Act  of  July  1 7,  1 862 
authorized  a  remedy,  and  over  the  next  few  years 
small  paper  notes,  called  fractional  currency  to¬ 
day,  were  issued  in  the  denominations  of  3,  5,  10, 
15,  25,  and  50  cents.  These  were  called  "stamps" 
by  many  citizens,  for  the  earliest  issues  included 
representations  of  current  postage  stamps  as  part 
of  their  printed  design.  In  the  same  year,  1862, 
small  cent-size  tokens  began  to  appear  in  circula¬ 
tion,  but  it  was  not  until  the  following  year  that 
this  tide  turned  to  a  flood.  In  1863  literally 
thousands  of  different  varieties  were  issued  by 
merchants,  political  interests,  and  others. 

Sometime  around  the  beginning  of  paper  frac¬ 
tional  currency  issues  a  privately-made  and 
somewhat  related  product  appeared,  the  encased 
postage  stamp.  J.  Gault,  associated  with  the  firm 
of  Kirkpatrick  &  Gault,  No.  1  Park  Place,  New 
York  City,  patented  a  unit  consisting  of  several 
pieces:  a  front  brass  frame,  a  piece  of  clear  mica, 
an  official  government  United  States  postage 
stamp,  a  thin  cardboard  filler  used  as  padding,  and 
a  back  frame.  Advertising  space  embossed  on  the 


back  frame  was  sold  to  various  merchants.  Stamps 
of  the  values  of  1 ,  3,  5,  10,  1 2,  24,  and  90  cents 
were  used,  thereby  creating  encased  postage 
stamps  of  different  denominations. 

Many  of  the  mercantile  customers  were  in  New 
York,  examples  being  the  Aerated  Bread  Com¬ 
pany,  Lord  &  Taylor  (still  very  much  in  business 
today  as  a  top-line  clothing  store),  Mendum's 
Family  Wine  Emporium,  and  White  the  Hatter. 

Others  were  more  distant.  Dr.  J.C.  Ayer,  the  pa¬ 
tent  medicine  king  headquartered  in  Lowell, 
Massachusetts,  advertised  his  Cathartic  Pills  and 
his  Sarsaparilla,  while  John  Shillito  &  Co.,  a  Cin¬ 
cinnati  department  store  (  still  in  business  today), 
likewise  was  a  patron.  Bailey  &  Co.,  the  venerable 
Philadelphia  jewelry  firm,  was  an  advertiser,  as 
was  Joseph  L.  Bates,  a  Boston  dealer  in  "Fancy 
Goods."  Even  more  distant  were  Weir  &  Larminie, 
of  Montreal,  Canada,  and  several  advertisers  in 
Illinois. 

As  might  be  expected,  the  lower-denomination 
encased  postage  stamps  were  the  most  popular. 
Today  the  valuations  of  1 ,  3,  and  5  cents  are  the 
most  often  seen.  In  general  10-cent  issues  are 
scarce,  12-cent  pieces  are  rare,'  and  the  higher 
denominations  of  24,  30,  and  90  cents  are  even 
less  often  seen.  One  must  be  wary  when  purchas¬ 
ing  higher  denomination  stamps,  for  some  clever 
(is  this  the  right  word?)  collectors  have  learned 
that  what  a  manufacturing  company  can  put 
together  a  patient  craftsman  can  tear  asunder.  Ac¬ 
cordingly,  certain  low-value  encased  postage 
stamps  have  been  disas  embled,  and  the 
inexpensive  stamps  have  been  replaced  with 
those  of  24-cent,  30-cent,  or  90-cent  values. 
Unusual  in  numismatics,  encased  postage  stamps 
are  fabricated  items,  in  constrast  to  coins,  medals, 
and  tokens  which  are  simply  stamped  out  with 
one  blow  of  a  coining  press. 

Encased  postage  stamps  have  the  further  distinc¬ 
tion  of  being  of  interest  to  both  numismatists  and 
philatelists  (stamp  collectors).  Herman  Herst,  Jr., 
the  well-known  stamp  dealer,  has  written  that  he 
has  made  attractive  profits  over  the  years  by  buy¬ 
ing  encased  postage  stamps  from  coin  dealers, 


Above:  An  original  advertising  illustration  of 
the  Drake's  Plantation  Bitters  bottle  in  the  tradi¬ 
tional  log  cabin  style. 


Below:  An  encased  postage  stamp  bearing  the 
illustration  of  Drake's,  complete  with  the  puzz¬ 
ling  abbreviation  S.T. 1860. X. 
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A  Wine-Glassful  Taken  Three  Times  a  Day  Will  Impart  Tone  and  Cheerfulness 
to  the  Whole  System"— from  the  Drake's  Label 


View,  circa  1870,  of  Drake's  headquarters,  Park  Place,  New  York  Ci¬ 
ty.  The  elevated  railway,  the  latest  in  modern  transportation,  went  by 
the  front  door. 


"In  the  above  room  are  several  mills  for  grinding  and  preparing  the  barks 
used  in  compounding  Plantation  Bitters."  (This  and  other  illustrations  are  from 
early  catalogues) 


"Vaults  containing  at  no  time  less  than  500  bunkers  of  St.  Croix  rum,  from 
which  the  Plantation  Bitters  are  composed." 


who  seem  to  price  them  relatively  reasonably,  and 
selling  them  at  higher  prices  to  stamp  collectors— 
who,  apparently,  do  not  have  ready  sources  of 
supply.  Actually,  there  is  no  such  thing  as  a  real¬ 
ly  common  encased  postage  stamp.  At  the 
American  Numismatic  Association  convention 
held  in  San  Diego  last  August  I  sought  out  several 
specimens  and  was  able  to  locate  only  three 
dealers  with  a  display.  Considering  that  over  300 
dealers  had  bourse  tables  at  the  event,  encased 
postage  stamps  certainly  can  be  considered 
elusive.  And  yet  they  are  not  particularly  expen¬ 
sive.  Those  most  often  seen,  those  of  the  lower 
denominations  as  mentioned  earlier,  cost  from 
about  $100  on  up,  depending  upon  the  general 
appearance,  preservation  of  the  mica,  and  overall 
grade.  One  with  the  mica  in  shreds  or  with  holes 
is  apt  to  sell  for  much  less  than  one  with  virtually 
pristine  mica.  However,  as  mica  is  a  mineral 
substance  taken  from  nature,  even  the  most 
"perfect"  pieces  are  apt  to  have  some  striations. 

What  are  or  were  Drake's  Plantation  Bitters,  the 
products  advertised  on  the  encased  postage  stamp 
mentioned  at  the  beginning  of  the  article?  Therein 
lies  a  tale.  A  charming  book  by  Gerald  Carson, 
The  Old  Country  Store,  contains  a  chapter,  "One 
for  a  Man,  Two  for  a  Horse,"  its  title  taken  from 
the  prescription  seen  on  the  label  of  a  bottle  of 
an  old  nostrum  or  remedy.  The  chapter  deals  with 
old-time  patent  medicines.  I  quote  a  few  sen¬ 
tences  relevant  to  the  present  discussion: 

"  'What  kind  of  whiskey  are  you  drinking 
nowadays,  George?,'  the  boys  around  the  store 
would  ask  in  the  'eighties  when  George  pointed 
his  cane  at  invisible  piles  of  rebel  dead,  and  re¬ 
called  once  more  how  the  general  had  ridden  up 
to  him  on  his  white  horse  at  Antietam,  shouting: 
'George!  Stop  the  slaughter.  You've  killed 
enough!' 

"  'Never  touch  it,'  George  would  say.  'Nothing 
for  me  but  Plantation  Bitters,'  indicating  the  shelf. 
'I'll  take  a  bottle  now.'  " 

The  category  of  "bitters"  comprised  bottled  li¬ 
quids  which  contained  a  high  proportion  of 
alcohol,  nearly  100  proof  in  numerous  instances, 
and  which  were  advertised  as  "medicines."  This 
was  done  for  several  reasons.  First,  during  the  Civil 
War  a  tax  was  slapped  on  alcohol,  but  bitters,  a 
"medicine,"  was  taxed  at  a  considerably  lower 
rate.  Never  mind  that  a  particular  bitters  manufac¬ 
ture  might  advertise,  for  example,  that  the  pro¬ 
duct  contained  pure  rye  whiskey! 

Second,  in  an  era  in  which  temperance  societies 
flourished,  when  the  evils  of  alcohol  were 
preached  from  the  pulpit  and  when  saloons  were 
havens  for  the  decadent,  the  taking  of  medicinal 
bitters  to  improve  one's  health  was  a  right  and 
proper  thing  to  do.  During  the  Civil  War  the 
United  States  government  ordered  Hostetter's  Bit¬ 
ters,  a  popular  brand,  by  the  boxcar  load,  leading 
one  historian  to  comment  that  Pickett's  Charge 
was  probably  made  less  painful  by  the  imbibing 
of  Union  soldiers  beforehand!  Perhaps  the  most 
ironic  advertising  of  all  was  done  by  certain  pro¬ 
ducts  which  proclaimed  themselves  to  be 
temperance  bitters,  implying  that  they  contained 
no  alcohol.  However,  often  the  alcoholic  content 
was  much  more  substantial  than  one  would  nor¬ 
mally  find  in  a  stiff  drink! 

For  grandma,  the  local  minister,  or  the  direc¬ 
tor  of  a  nearby  chapter  of  the  Anti-Saloon  League, 
people  who  wouldn't  touch  "hard  stuff,"  bitters 
provided  the  ideal  tonic.  Hostetter's  Celebrated 
Stomach  Bitters  at  one  time  was  50  proof.  The 
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" Secure  in  the  Confidence  of  Suffering  Humanity"— Reassurance  from  a  Drake's  Advertisement 


Above:  An  advertising  "bill"  or  flyer,  in  imitation  of  currency,  featuring  Drake's  Plantation  Bitters. 


recommended  daily  dose  of  six  tablespoonfuls 
was  about  equal  to  an  ounce  and  a  half  of  straight 
whiskey.  As  Carson  noted  in  his  book,  "many  a 
good  church  member  of  sound  temperance  prin¬ 
ciples  accumulated  an  impressive  collection  of  bit¬ 
ters  bottles  out  in  the  barn,  taking  his  daily  dram 
as  a  preventive,  a  tonic,  a  building-upper,  a 
diuretic,  and  as  an  alterative,  without  dreaming 
that  the  blessed  gift  of  the  Vegetable  Kingdom, 
straight  from  Nature's  Own  Laboratory,  made  him 
feel  frisky  because  it  was  spiked.  If  he  did,  he 
never  mentioned  it!" 

Concerning  the  subject  of  the  present  article, 
the  same  writer  went  on  to  note:  "Drake's  Plan¬ 
tation  Bitters,  a  favorite  of  the  1860s  and  '70s,  had 
a  cryptogram  on  the  bottle,  S.T.1860.X,  which  was 
the  subject  of  endless  argument  and  ingenious 
theorizing  along  the  country  store  benches.  The 
talking  and  guessing  helped  to  advertise  the 
bitters." 

Explanations  of  the  legend  S.T.1860.X.  were 
many,  with  most  popular  being  that  it  was  an  ab¬ 
breviation  for  "Started  Trade  in  1860  with  $10." 
Before  proceeding  to  the  "facts,"  concerning 
Drake's  Plantation  Bitters  as  advertised  by  the  firm 
that  produced  the  product,  I  mention  the  formula 
for  the  tasty  substance:  "angostura  or  calisaya  bark 
4  ounces,  chamomile  flowers  1  ounce,  cardomom 
bark  2  drams,  orange  peel  1  ounce,  raisins  1 
pound,  St.  Croix  rum  2  gallons.  Macerate  for  one 
month,  then  press  and  filter." 

The  fact  that  the  product  consisted  nearly  en¬ 
tirely  of  straight  rum  was  neatly  disguised  by  the 
roundabout  description,  "Purely  a  Vegetable 
Preparation  composed  simply  of  well  known 
Roots,  Herbs  and  Fruits  combined  with  other 
properties." 

Exactly  what  "plantation"  was  being  referred 
to,  or  what  a  plantation  had  to  do  with  the  pro¬ 
duct,  is  a  matter  of  question,  for  the  proprietor, 
P.H.  Drake  &  Co.,  was  located  at  Nos.  53,  55,  and 
57  Park  Place,  New  York  City— an  address  which, 
by  the  way,  was  not  all  that  distant  from 
Kirkpatrick  &  Gault,  issuer  of  encased  postage 
stamps  located  at  No.  1  Park  Place,  but  seeming¬ 
ly  was  distant  from  the  South  and  other  traditional 
plantation  locations! 


"Tank  Room.  The  above  room  contains  a  great  number  of  tanks,  with  a 
capacity  of  12,000  gallons  each,  most  of  which  are  in  constant  use.  These  tanks 
receive  their  supply  of  rum  by  a  steam  pump,  which  is  located  in  the  vaults 
below.” 


The  Engine  Room,  showing  a  steam  engine  which,  by  means  of  rods,  shafts, 
and  pulleys,  drives  many  differenct  machines  within  the  Drake's  establishment. 
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"Filtering  Room.  The  above  room  is  appropriated  exclusively  to  large  tubs, 
packed  with  charcoal  and  magnesia,  through  which  the  Bitters  are  filtered." 


"Preparing  and  cleaning  bottles.  In  the  above  room  all  of  the  bottles,  as  they 
come  from  the  glass  factory,  are  received,  the  same  taken  from  the  boxes  and 
thoroughly  washed  and  cleaned  by  machinery." 


"The  above  room  employs  some  25  persons  and  is  appropriated  exclusively 
to  filling,  bottling,  and  labeling  the  Plantation  Bitters." 


The  product  was  put  up  in  bottles,  usually  of 
a  deep  amber  color,  square,  and  about  ten  inches 
high.  The  bottle  is  what  collectors  of  that  sort  of 
thing  (and  the  present  writer  numbers  himself 
among  such  collectors)  refer  to  as  a  figural,  for 
it  is  in  the  shape  of  something  else,  in  this  instance 
a  log  cabin.  The  printed  label  continues  the  theme 
and  shows  a  mansion  with  a  plantation  owner  on 
horseback  overseeing  a  group  of  slaves.  Apparent¬ 
ly  P.H.  Drake  and  D.S.  Barnes,  proprietors  of  the 
firm,  considered  themselves  to  be  benefactors  to 
the  world,  for  a  catalogue  noted  that  Drake's  Plan¬ 
tation  Bitters,  "secure  in  the  confidence  of  suf¬ 
fering  humanity  creates  an  appetite,  cures 
weakness,  dullness,  constipation,  dyspepsia,  sour 
stomach,  diarrhea,  general  debility,  jaundice, 
etc."  Further  benefits  were  promised  by  other  pro¬ 
ducts  offered  by  the  same  company.  Mexican 
Mustang  Liniment  was  billed  as  having  been 
"tested  for  over  30  years,  and  is  found  to  be  the 
most  reliable  remedy  for  flesh,  bone  and  muscle 
ailments  ever  discovered.  It  is  equally  adapted  to 
man  and  animals."  In  a  testimonial  Henry  S.  Lib¬ 
by,  of  Charlotte,  North  Carolina,  wrote  that  he 
"completely  cured  a  trotting  mare  of  bone-splint 
and  spavin  by  its  use,"  while  S.E.  Burchard  wrote 
to  say  that  after  applying  Mexican  Mustang  Lini¬ 
ment  injuries  sustained  from  a  ladder  fall  were 
completely  healed  and,  in  the  process,  he  saved 
over  $100  in  doctor's  bills. 

Magnolia  Water,  another  P.H.  Drake  &  Co., 
product,  was  advertised  as  an  indispensable  toilet 
luxury.  "A  small  quantity  of  it  mingled  with  a  bath 
has  a  market  and  delightful  effect...  So  potent  is 
its  influence  in  allaying  the  fleshed  appearance 
induced  by  heat  and  toil,  and  adding  to  beauty 
a  new  and  fresher  bloom,  that  it  has  frequently 
been  compared  to  the  enchanted  waters  of  the 
Fountain  of  Perennial  Youth."  Hagan's  Magnolia 
Balm  apparently  was  a  related  product  that  was 
issued  under  the  imprint  of  the  Lyon  Manufactur¬ 
ing  Company,  a  firm  controlled  by  P.H.  Drake  & 
Co.  Lyon's  Kathairon  "for  preserving,  restoring 
and  beautifying  the  hair  and  to  prevent  its  falling 
off  and  turning  gray"  was  likewise  sold.  Sea  Moss 
Farine,  said  to  have  been  made  from  Iceland  moss 
or  carrageen,  was  particularly  recommended  for 
pulmonary  afflictions.  Still  another  product  was 
Gettysburg  Katalysine  Water,  bottled  on  the 
historic  battlefield  of  Civil  War  fame  but  dispensed 
through  P.H.  Drake  &  Co. 

But  the  product  of  products,  the  most  heavily 
advertised,  remained  Drake's  Plantation  Bitters. 
To  help  spread  the  word  the  mysterious  slogan 
S.T.  1860.X.  was  plastered  everywhere;  at  Niagara 
Falls,  where  thousands  of  tourists  could  not  help 
but  notice  it,  along  the  main  line  of  the  Penn¬ 
sylvania  Railroad,  and  on  numerous  posters  and 
billboards.  It  was  reported  that  an  effort  was  made 
to  emblazon  the  slogan  on  the  side  of  the  Great 
Pyramid  in  Egypt  but  that  Drake's  offer  was  de¬ 
clined!  In  1871,  in  the  almanac  Morning,  Noon 
and  Night,  an  explanation  was  given: 

"S.T. 1860.X.,  like  the  initials  on  the  old  Roman 
banners,  has  a  meaning.  It  represents  St.  Croix— 
S.T.  being  the  conventional  equivalent  of  Saint, 
and  1-8-6-0  standing  for  the  letters  C-R-O-l,  and 
so  forming,  with  the  concluding  X,  the  word 
CROIX.  Nothing  can  be  more  simple,  or,  it  may 
be,  more  appropriate.  St.  Croix  Rum  is  a 
stimulating  basis  of  the  Plantation  Bitters,  and  it 
is,  therefore,  in  accordance  with  the  fitness  of 
things,  that  St.  Croix  should  be  the  basis  of  their 
business  shibboleth." 

In  what  surely  must  be  a  case  of  early-day  chutz¬ 
pah,  the  same  almanac  recommended  Plantation 
Bitters  as  a  cure  for  hangovers!  Read  on: 

"Plantation  Bitters  as  a  morning  tonic.  Nausea, 
physical  exhaustion,  a  confused  brain,  trembling 
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hands,  and  a  general  incapacity  for  business  are 
the  usual  morning  consequences  of  undue  in¬ 
dulgence  in  any  intoxicating  beverage  the  night 
before.  The  morning  difficulty  is  met  by  those  who 
are  foolish  enough  to  incur  it,  in  various  ways. 
In  one  case  the  victim  drenches  his  already 
weakened  stomach  with  soda  water;  in  another, 
takes  the  drastic  purgative;  in  a  third  tries  'a  hair 
of  the  dog  that  bit  him,'  and  endeavors  to  set 
himself  up  with  a  morning  dram.  All  these  at¬ 
tempts  to  restore  the  system  to  a  normal  condi¬ 
tion  are  injudicious— the  last  worst  of  all...  It  is  ob¬ 
vious,  therefore,  that  a  stomachic,  a  nervine,  an 
antibilious  medicine,  a  mild  aperient,  and  a 
harmless  exhilarant  are  the  remedies  indicated. 
PLANTATION  BITTERS  comprises  all  these 
elements,  and  is  consequently  the  specific  re¬ 
quired.  It  invariably  relieves  all  the  unpleasant 
symptoms,  and  if  a  small  dose  of  it  is  taken  before 
breakfast,  and  another  about  10  or  1 1  o'clock,  the 
effect  of  the  previous  night's  dissipation  will  have 
disappeared  by  the  hour  of  noon.  It  would  be  the 
height  of  folly,  however,  to  endulge  in  inebriety, 
because  this  fine  vegetable  tonic  is  the  best  means 
of  arresting  its  secondary  results,  inasmuch  as  hard 
drinking  tells,  sooner  or  later,  upon  the  constitu¬ 
tion  itself,  an  exhaustive  vital  system.  It  would  be 
about  as  wise  to  permit  the  wheels  of  a  delicate 
machine  to  become  unnecessarily  clogged  with 
dust  and  filth,  because  a  brush  and  sweet  oil  will 
cleanse  them,  as  to  indulge  in  habitual  intoxica¬ 
tion,  because  PLANTATION  BITTERS  will  cure  the 
disagreeable  sensations  occasioned  by  casual 
intemperance.'' 

Not  to  worry.  At  the  recommended  dosage  of 
three  wineglassfuls  a  day,  it  seems  that  "the 
previous  night's  dissipation"  would  just  blend  into 
the  inebriety  of  the  following  evening! 

Apparently  the  motto  S.T.1860.X,  notwithstand¬ 
ing  the  previously  printed  explanation,  derives 
part  of  its  form  from  1860,  the  year  in  which  the 
concoction  was  first  sold.  Almost  from  the  point 
of  inception,  the  product  caught  on  like  wildfire. 
A  few  years  later  the  firm  was  to  boast: 

"The  popularity  of  Plantation  Bitters  is  found¬ 
ed  on  a  rock  of  experience.  Its  name  is  as  familiar 
to  every  household  in  the  land  as  that  of  the  or¬ 
dinary  staples  of  life,  and  it  ranks  as  an  article  of 
prime  necessity  wherever  sickness  is  present  or 
health  is  in  peril. 

"The  continual  increase  in  the  consumption  of 
Plantation  Bitters— to  which,  judging  from  present 
indications,  there  is  no  assignable  limit— demands 
from  year  to  year  a  corresponding  increase  in  the 
facilities  of  its  manufacturer.  In  1868  the  sales  were 
nearly  five  million  bottles,  and  the  sales  for  1869 
are  already  upwards  of  six  and  a  quarter  millions. 
To  keep  pace  with  a  growing  demand,  large  and 
costly  additions  have  been  made  by  Drake  &  Co. 
to  the  machinery,  etc.,  in  their  manufactory,  and 
many  ingenious  improvements  have  been  in¬ 
troduced  in  the  chemical  department  which  great¬ 
ly  expedite  the  production  of  the  article.  New  in¬ 
ventions  have  also  been  applied  in  the  bottling 
and  packing  departments,  by  which  the  repetity 
of  these  processes  has  been  promoted,  and 
several  new  receivers  of  extraordinary  capacity 
have  been  added  to  the  ranges  of  tanks  previously 
in  use.  The  factory  is  now  capable  of  turning  out 
nearly  ten  million  bottles  annually,  and  at  the  pres¬ 
ent  rate  of  increase  in  the  demand,  that  quantity 
will  be  barely  sufficient  to  fill  the  orders,  foreign 
and  domestic,  for  1875. 

"The  business  has  attained  its  present  vast  pro¬ 
portions  in  the  short  period  of  nine  years  [this  was 
written  in  1869— Ed.]— a  specimen  of  commercial 
progress  which  it  would  be  difficult  to  match  in 
the  mercantile  history  of  even  this  go-ahead  coun¬ 
try.  It  would  be  an  insult  to  the  proverbial  sagacity 


"Packing  room.  In  the  above  room  all  of  the  Plantation  Bitters  are  securely 
packed  in  boxes  containing  one  dozen  each.” 


"Warerooms  in  which  all  of  the  Bitters  are  stored  after  they  are  packed  and 
ready  for  market  and  from  whence  they  are  shipped  to  all  parts  of  the  world." 


"Press  and  composition  room.  In  this  and  adjoining  rooms,  all  of  the  com¬ 
position  and  printing  of  the  establishment  is  done.  No  less  than  10  first-class 
improved  cyclinder,  and  some  five  or  six  smaller  presses,  are  constantly  at 
work." 
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Preparing  and  printing  advertising  matter  at  Drake's. 


of  the  people  to  ask  if  any  save  an  article  of  ster¬ 
ling  value  could  have  obtained  the  commanding 
position  now  occupied  by  the  Plantation  Bitters 
in  the  national  market...  Only  a  few  mercantile 
establishments  in  this  country  yield  a  clear  income 
larger  than  the  amount  annually  expanded  in  the 
mere  advertising  of  the  Plantation  Bitters,  to  say 
nothing  of  the  cost  of  materials  and  manufacture, 
the  charges  for  transportation,  the  duties  paid  to 
the  government,  and  other  incidental  expenses. 
When  it  is  remembered  that  the  ability  to  afford 
these  immense  disbursements  is  founded  solely 
on  the  pecuniary  success  of  the  article,  and  that 
it  is  only  nine  years  since  it  was  first  offered  to 
the  world,  the  public  can  guess  for  themselves 
what  that  success  must  have  been.  They  will  see, 
too,  that  it  cannot  be  based  on  anything  but  the 
superior  merits  of  the  preparation  that  has 
achieved  this  unprecedented  triumph.” 

In  1870  the  firm  was  to  proclaim  that  its 
almanac,  Morning,  Noon  and  Night ,  was 
distributed  yearly  to  the  extent  of  six  million  copies 
at  a  cost  of  $1 20,000.  Success  went  to  the  heads 
of  those  in  charge,  and  soon  fortune-telling  was 
engaged  in.  Obviously,  those  writing  advertising 
copy  at  Drake  &  Co.,  considered  themselves  to 
be  oracles  on  just  about  every  area  of  life  im¬ 
aginable.  Comments  on  the  morality  of  individuals 
in  New  York  and  Paris  society  were  printed,  as 
were  observations  about  Englishmen,  the  summer 
season  at  Saratoga  Springs  (New  York),  and  the 
activities  of  pawnbrokers.  Predictions  for  the 
future  were  printed  with  reckless  abandon.  With 
a  shotgun  approach,  it  was  inevitable  that  some 
of  these  would  bear  fruit.  Disregarding  numerous 
failed  predictions,  the  advertising  copy  noted  in 
1871  of  the  success  of  the  forecasts  of  the  previous 
year,  1870: 

"The  singularly  accurate  fulfillment  of  some  of 
the  prophecies  for  1870,  made  in  the  last  issue 
of  Morning,  Noon  and  Night,  occasioned  no  small 
amount  of  astonishment  among  its  multitudinous 
readers.  Letters  have  been  received  from  pro¬ 
fessors  of  astrology  in  various  parts  of  the  coun¬ 
try  inquiring  the  character  of  the  celestial  indicia 
upon  which  the  predictions  were  based,  the 
method  of  calculation  employed  in  arriving  at  con¬ 
clusions  so  truthful.  Other  parties,  who  seemed 
to  have  mistaken  our  scientific  contributor  for  an 
ordinary  soothsayer,  have  written  for  information 
as  to  their  future,  in  pretty  much  the  same  style 
as  if  they  had  been  addressing  some  advertising 
charlatan,  who  retails  his  blind  guesses  at  so  much 
per  fib  Once  and  for  all,  we  would  say  that  the 
gentleman  who  furnishes  the  annual  horoscope, 
and  other  astrological  data  for  this  publication, 
limits  his  prophecy  to  its  pages.  He  has  faith  in 
astrology,  of  which  he  has  unquestionably  a  more 


profound  knowledge  than  any  other  man  on  this 
side  of  the  Atlantic...” 

In  those  days  of  long  ago  it  was  the  custom  for 
many,  if  not  most,  newspapers  to  accept  patent 
medicine  advertising  on  a  contract  basis,  often 
guaranteeing  that  favorable  editorial  material 
would  appear  in  conjunction  with  the  paid  for 
space.  Thus,  newspaper  articles  such  as  this  one 
from  the  New  York  Tribune  must  be  taken,  as  they 
say,  with  a  grain  of  salt: 

"Calisaya  Bark.  It  is  said  that  P.H.  Drake  &  Co., 
proprietors  of  the  Plantation  Bitters,  are  the  largest 
importers  of  calisaya  bark  in  this  country,  and  that 
with  the  exception  of  an  occasional  sale,  that  all 
they  import  is  used  in  the  compounding  of  the 
celebrated  Plantation  Bitters,  and  to  which  they 
are  undoubtedly  indebted  for  their  wonderful 
health  restoring  properties;  as  a  tonic  and  ap¬ 
petizer  they  are  not  surpassed,  and  we  can  cheer¬ 
fully  recommend  them.” 

In  the  1860s  and  1870s,  as  now,  the  earth  would 
have  been  depopulated  if  everyone  contracting 
an  upset  stomach,  a  restless  feeling,  aches  and 
pains,  and  other  maladies  were  to  end  up  in  a 
funeral  parlor  a  few  days  later.  Unattended,  most 
such  distresses  take  care  of  themselves.  Thus, 
tormented  souls  who  took  Drake's  Plantation  Bit¬ 
ters  had  no  better  odds  of  recovery,  for  or  against, 
than  people  who  had  never  heard  of  the 
substance.  But,  considering  the  nearly  complete 
alcoholic  content  of  The  Product,  perhaps  em- 
bibers  of  Plantation  Bitters  enjoyed  their  illness 
more! 

As  might  be  expected,  the  enthusiastic,  ag¬ 
gressive,  and  widespread  advertising  of  Drake's 
Plantation  Bitters  spawned  a  number  of  com¬ 
petitors.  What  owner  of  a  chemical  or  patent 
medicine  firm  would  not  be  jealous  when  reading 
of  the  annual  production  figures  of  millions  of  bot¬ 
tles?  So,  numerous  imitations  arose.  There  were, 
for  example,  O.K.  Plantation  Bitters  and  Wood- 
gate's  Plantation  Bitters,  each  put  up  in  a  log-cabin 
format  amber  bottle  measuring  ten  inches  high 
and  looking  for  all  the  world  just  like  the  Drake's 
product.  Perhaps  the  most  intriguing  imitator  of 
all  was  E.  Dexter  Loveridge,  who  made  the 
enchantingly-named  Wahoo  Bitters,  complete 
with  his  own  imitation  of  S.T.  1 860. X,  a  cryptogram 
which  read:  D.W.D.1863.X.X.X.!  The  exclamation 
point,  we  might  clarify,  is  ours,  not  that  of  Mr. 
Loveridge's  advertising  writer. 

Wahoo  Bitters  differed  somewhat  in  composi¬ 
tion  in  that  instead  of  St.  Croix  rum  it  contained 
another  equally  efficacious  product,  to  wit: 

"The  Wahoo  Bitters  are  entirely  vegetable,  be¬ 
ing  c  omposed  of  some  twenty  different  roots  and 


Advertising  Department. 

barks.  This  compound  was  procured  in  part  from 
the  most  eminent  Indian  physicians  known  among 
our  northwestern  tribes;  the  balance  from  my  own 
botanical  research,  and  is  a  profound  secret,  mak¬ 
ing  the  best  compound  ever  invented  for  the 
preservation  of  health.  The  spirits  used  to  preserve 
these  bitters  so  that  they  will  keep  in  any  climate 
is  not  an  adulterated  alcohol,  flavored  with 
poisonous  drugs,  and  claimed  to  be  a  foreign  im¬ 
portation,  but  is  PURE  RYE  WHISKEY...” 

Drake's  Plantation  Bitters  had  its  heyday  in  the 
1860s  and  early  1870s,  but  apparently  the  pro¬ 
duct  was  marketed  for  at  least  a  decade  or  two 
after  that,  for  mention  of  it  crops  up  in  an  1889 
report. 

Other  bitters  manufacturers  ignored  the  log 
cabin  and  plantation  theme  and  went  in  other 
directions.  The  naming  of  The  Product  became 
an  art,  and  the  more  obscure  or  confusing  the 
name,  the  better!  Thus  such  products  as  Dr.  Har¬ 
dy's  Cathartic  Electuary  Bitters,  Carey's  Grecian 
Bend  Bitters,  Schroeder's  Woodcock  Pepsin  Bit¬ 
ters,  Tincture  of  Centaury  Bitters,  Esculapea  Bit¬ 
ters,  Dr.  Doty's  Celebrated  Mandrake  Freedom 
and  Unity  Bitters,  Barto's  Great  Gun  Bitters,  and 
the  immodestly-named  Best  Bitters  in  America 
each  attracted  a  following.  Typically,  labels  pro¬ 
claimed  a  generous  alcohol  content,  then  carefully 
noted  that  the  substance  was  present  only  as  a 
preservative! 

Today  Drake's  Plantation  Bitters  is  a  product 
long  since  forgotten,  except,  perhaps,  to  numis¬ 
matists  and  others  interested  in  encased  postage 
stamps,  and  to  bottle  collectors. 

If  you've  read  this  far,  let  me  propose  a  con¬ 
test.  While  it  would  be  nifty  to  offer  you  a  filled 
Drake's  Plantation  Bitters  bottle,  we  have  never 
heard  of  such  a  thing  surviving.  After  all,  the  temp¬ 
tation  of  the  cures  provided,  plus  the  alluring  St. 
Croix  rum,  proved  irresistible  to  the  purchasers 
of  the  millions  of  bottles  sold.  However,  a  number 
of  the  bottles,  empty,  have  survived.  We  propose 
to  give  you  one  as  a  gift  if  you  are  the  winner  of 
our  contest.  The  monetary  value  in  the  bottle¬ 
collecting  world  is  on  the  order  of  $50  to  $100, 
but  perhaps  it  will  have  an  even  greater  interest 
to  you  in  view  of  its  numismatic  connection.  In 
any  event,  if  you  write  the  words  "Drake's  Plan¬ 
tation  Bitters"  on  an  index  card  or  send  them  on 
a  separate  postcard  (do  not  write  them  on  your 
order  blank)  and  send  this  card  to  us  we  will  have 
a  drawing  on  or  about  March  1st  and  will  send 
the  lucky  winner  a  prize.  No  purchase  necessary, 
nor  is  there  an  entry  fee. 
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Dave  Bowers  with  an  Ayer's  poster  in  the  background  —  an  appropriate  motif,  considering  the  fantastic  collection  of  encased  postage  stamps 
(including  Ayer's  issues)  we  offer  in  this  issue! 


Collection  Of... 


The  lames  F.  Ruddy 


Encased  Postage 
Stamps 

Actual  size 


In  the  rare  coin  business  many  coincidences  occur,  and  a  particularly 
pleasant  one  happened  here  at  Bowers  and  Merena  Galleries  a  few  weeks 
ago.  We  had  just  completed  an  article  on  Drake's  Plantation  Bitters  and, 
being  quite  absorbed  in  the  subject,  contemplated  that  it  would  be  in¬ 
teresting  to  handle  a  collection  of  encased  postage  stamps,  even  a  small 
one.  A  few  days  later,  lames  F.  Ruddy,  who  was  associated  with  us  in 
business  for  many  years  but  who  has  not  been  active  since  1977,  tele¬ 
phoned,  and  we  had  a  nice  conversation.  For  a  long  period  of  time  )im 
methodically  endeavored  to  assemble  one  of  each  encased  postage  stamp; 
that  is,  an  example  issued  by  each  of  the  different  merchants.  After  many 
years  of  effort  he  finally  succeeded.  This  is  the  collection  that  we  now 
offer  for  sale! 

Before  proceeding  to  the  description  of  what's  in  the  collection,  we  urge 
you  to  read  the  article  on  Drake's  Plantation  Bitters,  also  in  this  Rare  Coin 
Review  issue,  if  you  have  not  already  done  so.  There  is  some  general  in¬ 
formation  concerning  encased  postage  stamps  in  the  beginning  of  that 
essay. 

Encased  postage  stamps  have  fascinated  numismatists  ever  since  the  late 
nineteenth  century,  but  it  was  not  until  the  1900-1910  period  that  they 
"caught  on"  with  collectors.  During  this  era  the  interest  in  collecting  tokens 
was  at  an  all-time  high,  fueled  by  Lyman  H.  Low's  publication  on  the  Hard 
Times  series.  The  efforts  of  Dr.  Benjamin  Wright,  who  wrote  a  series  of 
articles  for  The  Numismatist,  acquainted  readers  with  numerous  store  cards 
issued  by  hotels,  saloons,  dry-good  stores,  and  other  mercantile  es¬ 
tablishments.  So,  it  was  but  a  logical  extension  to  these  interests  that  a 
desire  for  encased  postage  stamps  developed.  In  1901  the  Chapman 
brothers  sold  at  auction  the  Wilcox  Collection  which  comprised  88  dif¬ 
ferent  varieties  and  was  billed  as  "the  finest  collection  ever  sold."  Ben 
G.  Green,  a  Chicago  dealer  in  medical  supplies,  who  turned  to  numismatics 
after  coin  collecting  became  more  lucrative  than  his  former  profession, 
sold  the  Hiram  E.  Deats  Collection  a  few  years  later. 

William  Forrester  Dunham,  whose  collection  was  sold  by  mail  bid  sale 
by  B  Max  Mehl  in  1 941 ,  assembled  a  collection  of  encased  postage  stamps 
whose  fame  lingers  to  the  present  day.  Less  well  known  among 
numismatists  is  the  spectacular  collection  formed  by  losiah  K.  Lilly,  the 
Indiana  pharmaceutical  manufacturer,  which  was  auctioned  by  Robert 
A  Siegel,  a  stamp  dealer,  in  1967.  Arnold  Perl,  who  studied  the  series 
r> »r  many  years,  sold  his  holdings  through  Stack's,  thus  bringing  additional 
pieces  to  the  attention  of  numismatists. 

Encased  postage  stamps  were  the  result  of  the  efforts  of  |  Gault,  who 
patented  these  in  1862  and  who  issued  them  in  denominations  of  1,  3, 
V  10.  12,24,  10,  and  90  cents.  In  addition  to  these  denominations,  which 
numismatists  have  considered  to  be  "regular  issues,"  there  exist  a  few 
two-rent  encased  postage  stamps,  which  may  have  been  made  at  a  later 
r|,itn  ,i riel  the  enigmatic  nine-cent  "Feuchtwanger  strip.  Paper  Money 
r,t  i  mti'fl  '.I  in  by  Robert  Friedberg,  serves  as  a  general  reference  to  the 
,<.nes  On  pages  20 1  203  of  the  tenth  edition  can  be  found  an  enumera¬ 
tion  of  different  varieties  The  two  r  ent  pier  js  desc  ribed  as  "not  a  regular 


issue,"  while  the  nine-cent  strip  is  noted  as  being  "of  doubtful  origin." 
Although  offered  a  two-cent  piece,  lames  F.  Ruddy  declined  purchase  on 
the  advice  of  several  specialist  in  the  field  who  felt  that  it  was  not  made 
in  1862.  He  did,  however,  acquire  an  example  of  the  Feuchtwanger  nine- 
cent  strip. 

The  condition  of  the  encased  postage  stamps  in  the  james  F.  Ruddy  Col¬ 
lection  is  excellent  and  averages  Extremely  Fine  or  so.  There  are  a  few 
exceptions,  but  by  and  large  this  has  to  be  one  of  the  greatest  collections 
ever  offered. 

The  subject  of  rarities  among  encased  postage  stamps  has  occupied  con¬ 
versation  among  specialists  for  many  years.  Len  Glazer,  for  one,  considers 
the  rarest  issues  to  be  the  following:  Pearce,  Tolle  &  Holton,  )ohn  W.  Norris, 
B.F.  Miles,  and  Arthur  M.  Claflin,  with  the  second  rank  of  rarity  contenders 
comprising  N.  &  G.  Taylor  &  Co.,  Aerated  Bread,  L.C.  Hopkins  &  Co., 
Ellis  McAlpin  &  Co.,  Dougan,  S.  Steinfeld,  Sands  Ale,  and  White  the  Hatter. 

lames  F.  Ruddy,  in  his  study  comprising  many  years,  ranks  the  issues 
in  rarity  as  follows— based  upon  those  offered  to  him  and  market  ap¬ 
pearances  (and  not  including  those  impounded  in  museums):  First  in  rarity 
as  a  type  (these  ratings  are  not  with  regard  to  denomination)  is  the  issue 
of  Arthur  M.  Claflin.  Second  comes  B.  F.  Miles,  followed  in  order  by  Sands 
Ale,  N.  &  G.  Taylor  &  Co.,  Pearce,  Tolle  &  Holton,  and,  sixth,  Dougan. 

While  a  basic  type  set  of  encased  postage  stamps  offered  by  different 
merchants  would  consist  of  slightly  fewer  than  three  dozen  pieces,  lames 
F.  Ruddy  "went  all  the  way"  and  added  numerous  interesting  variations. 
In  addition  to  the  set  of  merchants'  issues,  there  is  included  a  grouping 
of  eight  further  pieces  illustrating  one  each  of  the  1 ,  3,  5,  10,  1 2,  24,  30, 
and  90-cent  denominations.  A  complete  inventory  of  the  pieces,  by 
Friedberg  numbers,  follows. 

In  searching  through  readily  available  literature  the  present  cataloguer 
found  it  frustrating  that  little  information  was  available  save  the  name  of 
each  individual  issuer.  In  actuality,  many  of  the  encased  postage  stamps 
contain  detail  descriptions  on  the  back,  telling  what  specialty  a  particular 
firm  handled  and  where  it  was  located.  For  example,  while  the  Friedberg 
reference  simply  lists  "C.G.  Evans,"  an  examination  of  an  actual  encased 
postage  stamp  reveals  that  C.G.  Evans  was  an  agent  for  California  wines, 
was  located  in  Philadelphia,  and  had  as  a  motto  "Absolutely  Pure." 

Believing  that  this  information  would  be  of  interest  to  our  Rare  Coin 
Review  readers  and  numismatists  specializing  in  the  subject,  we  have  had 
Maureen  Clark,  photographer  in  our  Research  Department,  take  enlarged 
pictures  of  each  different  issue— which  we  herewith  present  for  your 
viewing. 

Although,  as  noted,  an  individual  inventory  of  the  pieces  follows,  in  sum 
mary  the  lames  F.  Ruddy  Collection  consists  of  34  encased  postage  stamps 
representing  different  merchants  and  variations,  plus  eight  pieces  represen 
ting  one  each  of  the  different  denominations  he  collected,  plus  the  nine 
cent  Feuchtwanger  strip,  for  a  total  of  43  items,  the  price  ot  the  intact 
collection  is  $65,000.00. 
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Aerated  Bread 
(New  York  City) 
1c,  E  P-1 


Ayer's  Cathartic  Pills 
(Lowell,  Mass.) 

3c,  EP-32 


Take  Ayer's  Pills 
(Lowell,  Mass.) 
3c,  EP-33 


Ayer's  Sarsaparilla 
(Lowell,  Mass.) 
90c,  E  P-1 83b 


Bailey  &  Co. 
(Philadelphia,  Pa.) 
10c,  E  P-1 00 


Joseph  L.  Bates 
(Boston) 

1c,  E  P-6 


Brown's  Bronchial  Troches 
(Boston) 

5c,  EP-67 


F.  Buhl  &  Co. 
(Detroit) 
10c,  E  P-104 


Burnett's  Cocoaine 
(Boston) 

1c,  EP-9 


Burnett's  Cooking  Extracts 
(Boston) 

10c,  E  P-106 


%<&TLh  I  UX* 
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Arthur  M.  Claflin 
(Hopkinton,  Mass.) 
1c,  E  P-1 1 


H.A.  Cook 
(Evansville,  Ind.) 
5c,  E  P-72 


Dougan 

(New  York  City) 
3c,  E  P-41 


Drake's  Plantation  Bitters 
(New  York  City) 

10c,  E  P-1 10 


Ellis  McAlpin  &  Co. 
(Cincinnati,  Ohio) 
12c,  E  P-1 46 


C.C.  Evans 
(Philadelphia) 
1c,  EP-14 


Gage  Brother  &  Drake 
(Chicago) 

5c,  E  P-77 


J.  Gault 

(New  York  City) 
10c,  E  P-1 16 
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L.C.  Hopkins  &  Co. 
(Cincinnati,  Ohio) 
10c,  E  P-1 17a 


Hunt  &  Nash 
(New  York  City) 
5c,  EP-81 
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Kirkpatrick  &  Gault 
(New  York  City) 
5c,  EP-83 


Lord  &  Taylor 
(New  York  City) 
5c,  E  P-84 
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Mendum's  Family  Wine 
Emporium 
(New  York  City) 

10c,  E P-1 22 


B.F.  Miles 
(Peoria,  Illinois) 
5c,  E  P-86 


John  W.  Norris 
(Chicago) 

5c,  EP-87 


North  America  Life 
Insurance 
(New  York  City) 
1c,  EP-24 


Pearce,  Tolle  &  Holton 
(Cincinnati,  Ohio) 
5c,  E  P-89 


Sands'  Ale 

(Milwaukee,  Wisconsin) 
5c,  EP-90 


Schapker  &  Bussing 
(Evansville,  Ind.) 
10c,  E  P-1 29 


John  Shillito  &  Co. 
(Cincinnati,  Ohio) 
5c,  EP-92 
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S.  Steinfeld 
(New  York  City) 
1c,  E  P-27 


N.  &  G.  Taylor 
(Philadelphia,  Pa.) 
3c,  EP-57 


Weir  &  Larminie 
(Montreal) 
10c,  E  P-1 33 


White  the  Hatter 
(New  York  City) 
1c,  EP-30 


9-Cent  Feuchtwanger  Strip 


Nolr  The  l<m«  F  Ruddy  Collection  contains  the  following  pieces  to  illustrate  the  denominations:  1c,  Burnett's  Coroaine;  3c,  Burnett's  Standard  Cooking 
f  <lra»ts,  '.c,  |  Cault;  10c,  |  Gault;  tic,  Hunt  &  Nash  (Irving  House);  24c,  |.  Gault;  30c,  Kirkpatrick  &  Gault;  and  90c,  Ayer's  Sarsaparilla.  In  addition,  to  illustrate 
nhhed  frame  variety  there  is  an  additional  |.  Gault  10c .  (Note:  "Take  Ayer's  Pills,"  EP-33,  illustrated  here  is  not  from  the  Ruddy  Collection  hut  Is  the  piece 
offered  in  our  "Miscellany"  section.) 
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First  of  all,  thank  you,  one  and  all,  for  making  1983  the  best  year  in  our  history! 

The  growing  activity  of  the  rare  coin  market  coupled  with  our  old-fashioned  New  England 
style  dedication  to  our  customers  and  our  business  has  made  us  all  happy!  We  pledge  in 
1984  to  deliver  to  you  the  right  coins  for  the  right  prices  -  prices  you'll  find  to  be 
superb,  and  I  mean  superb ,  values! 

The  American  economy  is  heating  up.  Following  a  couple  years  of  recession,  lowered 
productivity,  lowered  employment,  and  other  problems,  the  United  States  is  "getting  it 
together"  once  again.  In  the  general  sector  (cars,  houses,  other  items  that  are  a  part 
of  the  American  way  of  life)  prices  have  not  risen.  At  least  not  by  much.  Most  companies 
are  grateful  to  have  an  increased  volume  of  business,  following  several  years  of  reduced 
profits,  if  not  actual  losses.  But,  history  will  repeat  itself,  and  as  the  "era  of  good 
feeling"  catches  on,  you  can  look  for  higher  sticker  prices  on  cars,  higher  price  tags 
on  houses  and  condominiums,  and  elevated  prices  for  just  about  everything  -  ranging  from 
the  well-publicized  telephone  bill  increases  to  real  estate  taxes  to  you  name  it! 

Such  increases,  of  course,  are  inflationary  and  lead  to  more  inflation.  What  does 
this  mean  to  you?  It  means  that  the  purchasing  power  of  your  dollars  -  your  money  in 
savings  accounts,  money  in  retirement  funds,  life  insurance  proceeds,  etc.  -  diminishes. 
Put  money  in  a  bank,  pay  taxes  on  the  interest  (there  is  no  escaping  this!),  and  even 
right  now  you  will  probably  net  less  than  the  current  inflation  rate.  And,  now,  the 
inflation  rate  is  lower  than  any  time  in  recent  years!  With  expected  coming  inflation, 
tne  inflation  rate  will  increase,  and  you  will  actually  be  slipping  backward  financially! 
The  banking  interests,  of  course,  recognize  this  and  are  spending  large  sums  to  try  to 
force  people  like  you  and  me  to  put  their  money  in  low-return  savings  accounts  and  other 
financial  instruments.  Solomon  Brothers  in  recent  times  has  consistently  reported  rare 
coins  at  or  near  the  top  of  the  list  of  all  long-term  investments  -  including  stocks, 
bonds,  financial  paper,  antiques,  etc.  Wise  financial  planners  are  learning  what  numis¬ 
matists  have  known  right  along:  that  selected  rare  coins,  if  put  away  for  the  long  term, 
have  traditionally  yielded  spectacular  investment  returns.  Depending  on  whose  statistics 
you  read,  rare  coins  have  yielded  returns  from  15%  to  30%  in  recent  decades!  The  banks 
would  like  to  put  a  stop  to  this  by  sponsoring  (via  lobbying,  political  donations,  etc.) 
legislation  to  end  the  capital  gains  treatment  of  coins  and  other  "tangibles."  Even  if 
they  do,  I  would  rather  pay  regular  income  taxes  on  15%,  20%,  or  30%  yield  from  rare 
coin  investment  than  pay  taxes  on  6%  to  9%  earned  in  a  savings  account!  You  probably 
feel  the  same! 

Here  at  Bowers  and  Merena  Galleries,  while  we  feel  that  the  spectacular  investment 
track  record  of  coins  is  most  impressive  and  desirable,  we  also  feel  that  the  best  way 
to  profit  from  coins  is  to  become  "involved."  By  reading  about  coins,  by  studying  them, 
by  appreciating  them,  by  building  a  nice  collection.  I  feel  that  a  nice  coin  collection 
will  do  very  well  for  you  financially  (I  have  yet  to  see  even  a  single  one  of  my  clients 
do  other  than  profit  spectacularly  when  a  collection  purchased  through  us,  and  consisting 
of  quality  coins,  has  been  held  for  5  to  10  years;  if  you  spent,  say,  $10,000  in  one  of 
our  Rare  Coin  Reviews  of  a  decade  ago,  1974,  you  would  probably  have  coins  worth  in  the 
$50,000  to  $100,000  range  now!).  At  the  same  time,  a  fine  collection  will  be  a  passport 
to  art,  history,  romance,  and  adventure. 

Dave  Bowers  and  I  have  set  up  a  program:  1984:  YEAR  OF  EDUCATION.  While  all  of  the 
plans  for  this  have  not  yet  been  formulated,  a  step  in  the  right  direction  has  been 
taken  by  vastly  expanding  our  offering  of  interesting  and  valuable  reference  books  for 
sale.  Be  sure  to  check  out  the  book  listings  in  this  issue.  But,  read  on: 


-81 


FINANCIAL  NEWSLETTER+FINANCIAL  NEWSLETTER+FINANCIAL  NEWSLETTER+FINANCIAL  NEWSLETTER 
bv  Ray  Merena+by  Ray  Merena+by  Ray  Merena+by  Ray  Merena+by  Ray  Merena+bv  Ray  Merena 

You  may  have  noticed  that  there  aren’t  many  rare  coin  companies  which  offer  books 
for  sale.  The  reason  is  that  by  the  time  books  are  advertised,  orders  are  filled,  the 
items  are  packed,  and  postage  is  paid,  there  isn’t  any  profit!  And  the  name  of  the 
game  should  be  profit,  I  suppose!  We’ve  decided  to  do  otherwise  and  to  offer  a  nice 
book  selection,  postpaid.  Now,  here's  a  SPECIAL  OFFER  for  you:  With  any  book  order 
in  the  amount  of  $100  or  more  from  this  issue  of  the  Rare  Coin  Review,  you  can  take 
a  10%  discount  on  your  order!  With  any  book  order  we  fill  for  $200  or  more,  you  can 
take  a  20%  discount!  And,  we  pay  the  postage.  In  effect,  we  are  doing  our  part  to 
help  you  build  your  numismatic  library!  This  offer  expires  on  March  31,  1984  and  is 
limited  only  to  Rare  Coin  Review  readers.  At  present  we  have  no  plans  to  offer  it 
elsewhere ! 

Those  who  read  financial  newsletters  seem  to  enjoy  commentaries  on  "scary"  things. 
Indeed,  one  has  but  to  scan  the  pages  of  various  financial  journals  to  learn  of  this 
seminar  or  that  being  held  on  silver,  gold,  hard  assets,  etc.  as  a  hedge  against  the 
scary  and  unknown  future,  as  a  hedge  against  financial  disaster.  One  of  our  clients 
recently  told  a  member  of  our  staff  that  while  he  didn’t  think  America  was  going  to 
"fall  apart  at  the  seams,"  still  he  would  feel  comfortable  if  he  had  30%  of  his  assets 
tucked  away  in  a  rare  coin  portfolio.  Seems  he  was  reading  about  how  a  number  of  the 
largest  banks  in  the  United  States  had  loaned  more  than  their  net  assets  to  Brazil, 
Poland,  Mexico,  and  other  foreign  countries  which  simply  can't  repay  the  money.  Will 
the  U.S.  government  bail  the  banks  out?  Who  knows?  The  same  client  has  dabbled  in  the 
stock  market,  but,  somehow,  the  stocks  bought  at  12  and  sold  at  150  happened  to  some¬ 
one  else,  the  "insiders,"  not  to  him.  Rare  coins  were  different.  His  modest  collection 
has  increased  in  value  several  times  over  in  the  decade  since  he  has  owned  it,  and  he 
regrets  that  he  didn't  buy  more  coins  years  ago. 

While  I  think  it  would  be  ideal  for  you  to  buy  some  rare  coins  from  Bowers  and 
Merena  Galleries  and  put  them  away  for  the  future,  I  realize  that  there  are  others  sel¬ 
ling  coins  and,  further,  that  there  are  many  sellers  of  gold,  silver,  etc.  which 
relate  to  coins  (although  I  consider  them  to  be  separate  markets) .  As  a  piece  of  im¬ 
partial  advice,  I  recommend  that  whatever  you  buy  and  wherever  you  buy  it,  you  take 
physical  possession  of  what  you  acquire.  The  losses  of  tens  of  millions  of  dollars  ap¬ 
parently  sustained  by  clients  of  the  International  Gold  Bullion  Exchange  (which,  by 
the  way,  was  a  prominent  advertiser  in  the  nation's  most  respected  financial  journals!!!) 
and  a  few  of  its  imitators  could  have  been  avoided  by:  (1)  Checking  the  professional 
credentials  of  the  firm  before  investing  and,  (2)  Taking  physical  possession  of  the  items 
purchased.  If  you  own  something,  possess  it! 


Tom  Becker,  Dave  Bowers,  and  I  have  been  busy  buying.  It  may  interest  you  to  know 
that  at  Bowers  and  Merena  Galleries  our  main  problem  is  buying,  not  selling!  We  spend 
far  more  money  advertising  and  traveling  to  buy  coins  than  we  do  to  sell  them!  And, 
when  we  do  find  coins  offered  for  sale,  we  are  very  "picky"  about  what  we  buy.  The 
condition  has  to  be  right.  The  price  has  to  be  right.  The  appearance  has  to  be  right. 

As  an  incentive  to  have  you  become  more  deeply  involved  in  numismatics,  I’ve  come 
up  with  some  special  "packages"  of  coins  for  this  Rare  Coin  Review  issue.  If  you  are 
already  an  established  numismatist  with  strong  preferences,  then  I  refer  you  to  the  many 
pages  in  this  issue  which  list  detailed  offerings  of  coins  for  sale.  Pick  out  what  you 
like  best!  But  if  you  are  not  an  established  numismatist,  I  invite  you  to  consider  one 
or  more  of  the  packages  I  list  on  the  next  page.  Any  one  will  be  an  ideal  beginning! 

Each  is  offered  with  a  30-day  money-back  guarantee  of  satisfaction.  You  will  be  delighted 
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Each  package  will  contain  items  from  our  new  purchases,  inventory,  etc.  The  coins 
will  be  different,  no  duplication.  Each  package  will  be  accompanied  by  a  detailed  in¬ 
voice  listing  each  coin,  its  grade,  and  the  price  paid  for  it.  And,  at  the  end  there 
will  be  a  SPECIAL  NET  PRICE!  While  the  net  price  will  vary  from  package  to  package, 
in  general  for  a  $1000  package  you  can  expect  to  receive  between  $1100  and  $1200  worth 
of  coins.  BUT  THAT  IS  NOT  ALL!  With  any  order  for  a  package  worth  $1000  or  more,  you 
can  buy  as  many  reference  books  as  you  like  (limit:  no  more  than  one  copy  of  any  title, 
however)  at  a  50%  discount!  This  offer  is  limited  to  just  one  "book  deal"  per  client, 
no  dealers  (for  the  price  is  below  our  cost  in  many  instances!),  and  expires  on  March 
31,  1984.  Obviously,  we  want  you  to  increase  your  numismatic  knowldege  and  interest! 

I’ve  picked  some  popular  categories.  Any  one  of  these  packages  will  be  a  nice  start  on 
a  specialized  collection.  Take  your  pick: 

COMMEMORATIVE  HALF  DOLLARS :  Beautiful  Choice  brilliant  Uncirculated  MS-65  coins. 

Package  SX-1  $1000;  SX-2  $2500;  SX-3  $10,000 
MORGAN  SILVER  DOLLARS:  Beautiful  Choice  Brilliant  Uncirculated  MS-65  coins. 

Package  SX-4  $1000;  SX-5  $2500;  SX-6  $10,000 
COLONIAL  COINS:  Colonial,  state  copper  coins,  Washington  pieces.  Designed  for  those 

with  intellectual  curiosity  or  with  a  special  interest  in  history.  Fine  to  EF  grades 
Package  SX-7  $1000;  SX-8  $2500;  SX-9  $10,000 
EARLY  COPPER  COINS:  U.S.  half  cents  and  large  cents.  Fine  to  EF  grades. 

Package  SX-10  $1000;  SX-11  $2500;  SX-12  $10,000 
CAPPED  BUST  HALF  DOLLARS  1807-1836.  EF  to  MS-60  grades. 

Package  SX-1 3  $1000;  SX-14  $2500;  SX-15  (will  include  some  MS-63,  too)  $5000 
LIBERTY  SEATED  COINS :  Various  issues.  Fine  to  AU. 

Package  SX-16  $1000 
BARBER  COINS:  EF  to  MS-60. 

Package  SX-1 7  $1000;  Package  SX-18  $2500;  Package  SX-19  $5000 
20th  CENTURY  SILVER  COINS:  CHOICE  BU,  MS-65.  Various  Mercury  dimes,  Roosevelt  dimes, 
Washington  quarters,  Liberty  walking  halves,  Franklin  halves. 

Package  SX-18  $1000;  SX-19  $2500;  SX-20  $5000;  SX-21  $10,000 
20th  CENTURY  SILVER  COINS:  MS-60  to  MS-63,  as  above. 

Package  SX-22  $1000;  Package  SX-23  $2500 

TYPE  SET  STARTER  COLLECTION:  20th  century  design  types  MS-60  to  MS-65,  19th  century 
issues  VF  to  MS-60.  A  nice  way  to  start  a  type  set! 

Package  SX-24  $1000;  SX-25  $2500;  SX-26  $5000;  SX-27  $10,000 

That's  it!  Be  sure  to  take  advantage  of  your  50%  book  discount  with  any  of  the  precedir 
packages ! ! ! 


Sincerely 


RAYMOND  N.  MERENA 
President 

Bowers  and  Merena  Galleries,  Inc. 


Unique  Hard  Times  Token  -  Low  82 


Every  once  in  a  while  here  at  Bowers  and  Merena 
Galleries  we  handle  something  truly  special.  Such  an  item 
is  the  Hard  Times  token,  believed  unique,  illustrated  here. 
Listed  as  No.  82  in  Lyman  H.  Low's  standard  reference  on 
the  subject,  Hard  Times  Tokens,  it  is  believed  to  be  the  on¬ 
ly  specimen  in  existence. 

Those  of  our  readers  who  remember  Ray  Byrne,  the  late 
Pittsburgh  (Pennsylvania)  numismatist  who  was  a  prominent 
attendee  at  conventions  for  many  years,  will  know  that  of 
the  many  wonderful  coins  he  possessed,  this  piece  was  his 
alltime  favorite.  He  was  fond  of  taking  it  with  him  to  coin 
shows  and  "teasing"  token  collectors  with  it!  Around  ten 
years  ago  the  present  writer  (Dave  Bowers)  offered  Ray 
several  thousand  dollars  for  it  but  was  politely  declined. 
"Name  your  price!"  was  then  suggested,  but  to  no  avail. 


About  a  year  ago  the  piece  became  available  when  coins 
from  Ray  Byrne's  estate  were  sold  by  private  treaty.  We  sub¬ 
mitted  a  bid  for  it,  did  not  win  it,  and  then  purchased  it 
from  the  successful  bidder.  Long  interested  in  Hard  Times 
tokens,  we  shared  Ray  Byrne's  feeling  that  here  was  a  coin 
for  the  ages,  a  numismatic  landmark,  a  piece  which  few 
other  numismatists  have  ever  owned. 


/  'ihg 


Actual  size 


Indeed,  the  "greatest  of  the  great"  Hard  Times  token  col¬ 
lections  have  not  contained  this  piece.  It  has  been  con¬ 
spicuous  by  its  absence.  The  Donald  Miller  Collection  does 
not  include  one.  The  )ohn  Ford  Collection  does  not  include 
one.  The  Robert  Vlack  Collection  does  not  have  one.  Nor 
does  ,iny  other  present-day  holding  include  a  specimen,  to 
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our  knowledge.  Great  collections  of  the  past  were  likewise 
without  the  piece.  When  the  William  Forrester  Dunham 
Collection  was  sold,  an  example  of  Low-82  was  not  includ¬ 
ed.  The  same  goes  for  the  Tilden  Collection.  The  same  goes 
for  many  others  as  well. 

The  very  rarity  of  this  token  has  kept  it  from  the  limelight. 
A  Survey  of  American  Trade  Tokens,  an  anthology  from  The 
Numismatist  edited  by  David  Schenkman,  contains  articles 
on  hundreds  of  different  tokens,  but  not  this  one.  Except 
for  a  few  scattered  listings,  little  about  the  piece  has  ever 
reached  print.  Lyman  H.  Low  says  nothing  about  the  piece 
apart  from  what  the  inscriptions  suggest:  Puech,  Bein  &  Co., 
the  issuer,  was  in  business  in  New  Orleans  in  1 834  and  did 
trade  as  the  token  states:  IMPORTERS  OF  HARDWARES, 
GUNS  &  PISTOLS,  CUTLERY  &c.  Lyman  H.  Low  listed  it 
as  Rarity-7  (his  next-to-highest  degree  of  rarity,  with  R-8  be¬ 
ing  the  highest).  R-8  was  used  for  Low-161,  for  example, 
the  J.  Cochran,  Bellfounder,  token  (of  which  at  least  four 
exist  today).  Apparently  Low  knew  little  about  the  Puech, 
Bein  piece!  When  Edgar  H.  Adams  photographed  Hard 
Times  tokens  around  the  turn  of  the  century,  the  specimen 
offered  here  w^s  the  one  used.  Unable  to  find  a  better 
specimen,  but  wanting  to  illustrate  a  flawless  coin,  Adams 
"improved"  his  pictures  by  retouching  the  obverse  and 
reverse  marks.  Russell  Rulau,  compiling  a  revision  to  the 
Low  reference  ( Hard  Times  Tokens ,  A  Complete  Revision 
and  Enlargement  of  Lyman  H.  Low's  1899  Classic  Reference, 
Krause  Publications,  1981)  used  a  regular  unretouched 
photograph  of  the  presently-offered  coin,  noting  it  is  Rarity-8 
("estimated  two  or  three  specimens  survive")  and  pricing 
it  at  $7,000.  Others  interested  in  the  series  apparently  did 
not  have  the  opportunity  to  examine  the  present  coin  and, 
consequently,  made  errors  in  the  description.  The  Guttag 
Brothers,  New  York,  publishers  of  another  monograph  with 
a  similar  title,  Hard  Times  Tokens,  circa  1925,  apparently 
copied  Adams'  plate  and  left  out  an  entire  line  of  the  in¬ 
scription!  The  letters  comprising  "&  Co."  do  not  appear. 
Further,  the  company  name  is  misspelled  as  FUECH  BEIN, 
with  an  F  instead  of  a  P,  and  without  the  comma  between 
the  words.  This  error  was  continued  by  Hewitt  Brothers 
when  they  published  still  another  similarly-named 
monograph,  Hard  Times  Tokens,  as  part  of  Hewitt's 
Numismatic  Information  Series.  Donald  M.  Miller,  one  of 
America's  most  prominent  collectors  of  tokens  and  store 
cards,  never  owned  the  piece.  However,  in  his  1 962  book, 
A  Catalogue  of  U.S.  Store  Cards  or  Merchants  Tokens,  he 
designated  the  piece  as  "Excessively  Rare"  and  assigned 
a  price  of  $1 ,500  to  it.  At  the  same  time  he  noted  that  the 
company  counterstamped  quarter  sections  of  Spanish  coins. 
These  counterstamped  sections  were  designated  as  "Very 
Rare"  and  were  given  a  market  value  of  $125. 

T.  Harrison  Garrett  and  John  Work  Garrett,  both  avid  col¬ 
lectors  of  Hard  Times  tokens,  never  owned  a  Low-82.  As 
a  stopgap  they  acquired  two  counterstamped  Spanish  coin 
sections,  one  of  which  was  a  counterstamp  on  a  counterfeit 
Spanish  coin!  These  were  offered  in  our  auction  of  the  Gar¬ 


rett  Collection,  Part  IV,  sold  for  The  Johns  Hopkins  Univer¬ 
sity,  March  25-26,  1981,  Lots  2031  and  2032.  The  first  piece, 
a  counterstamp  on  a  genuine  Spanish  coin  section,  fetched 
$3,600,  while  the  second,  stamped  on  a  counterfeit  issue, 
brought  $2,700,  or  prices  that  averaged  almost  precisely  25 
times  the  Miller  $125  catalogue  listing!  (We  are  being  very 
clever  here,  for  the  same  ratio,  25  times  the  Miller  listing 
in  1 962,  which  was  $1 ,500  for  Low-82,  suggests  a  current 
valuation  of  $37,500!) 

Before  proceeding  with  the  price,  we  note  that  the  firm 
which  issued  the  token  was  comprised  of  James  Puech  and 
)ohn  D.  Bein,  bankers,  who  were  located  in  New  Orleans 
circa  1812-1835  and  who  were  engaged  by  merchants  and 
others  to  furnish  cut  sections  of  silver  coins  to  be  used  as 
a  medium  of  exchange  in  the  rapidly  expanding  territory 
covered  by  the  Louisiana  Purchase.  The  "commission"  for 
this  service  consisted  of  the  odd  clippings  and  shavings  re¬ 
maining  after  the  finished  products  were  completed.  By 
1834,  the  date  of  the  token,  the  firm  apparently  concen¬ 
trated  on  importing  various  hard  goods,  as  the  token  inscrip¬ 
tions  indicate. 

The  rarity  of  Low-82  was  not  appreciated  until  recent 
times.  Indeed,  this  coin  was  once  owned  by  John  J.  Ford, 
Jr.,  who  sold  it,  believing  that  a  superior  specimen  could 
be  acquired.  At  one  time  it  was  also  in  the  collection  of  Ot¬ 
to  Sghia,  the  Florida  numismatist. 

Ray  Byrne,  who  at  one  time  had  a  marvelous  collection 
of  coins  of  the  Caribbean  and  West  Indies  area,  admired 
this  token  as  the  "rarest  of  the  rare"  from  the  time  when 
New  Orleans  was  the  main  United  States  trading  port  serv¬ 
ing  that  area.  The  longer  he  owned  it,  the  more  he  realized 
that  this  token  was  one-of-a-kind.  Much  attention  was  fo¬ 
cused  on  the  piece,  and  it  became  apparent  that  no  one 
else  owned  one.  Today,  we  are  unaware  of  any  other 
specimens  in  existence.  We  do  not  guarantee  that  no  others 
are  known,  for  we  are  continually  surprised  by  various 
numismatic  items  turning  up  here  and  there  (for  example, 
a  few  years  ago  numismatists  were  startled  to  learn  that  an 
1 870-S  half  dime,  a  die  variety  previously  not  known  to  ex¬ 
ist,  in  fact  did  exist). 

It  is  fun  having  something  that  no  one  else  has!  What  price 
should  we  charge  for  it?  Hmm.  Perhaps  $37,500  is  a  good 
price  after  all!  Anyone  wanting  to  complete  a  collection  of 
Hard  Times  tokens  has  to  have  this  piece  or  else!  Perhaps 
$37,500  is  too  low,  and  $50,000  or  $100,000  would  be  bet¬ 
ter!  It  is  fun  to  daydream. 

Now  we  will  be  realistic.  Having  handled  virtually  every 
other  rarity  in  the  United  States  series,  Hard  Times  tokens 
as  well  as  regular  issue  U.S.  coins  (not  to  overlook  many 
other  specialties),  we  always  wanted  to  own  a  specimen 
of  Low-82.  We  now  own  it.  We  have  admired  it.  We  have 
photographed  it.  We  have  catalogued  it  for  sale.  Now  it  is 
time  to  pass  it  along  to  someone  else  Accordingly,  we  will 
sell  it  to  the  first  person  who  orders  it  for  $17,500. 
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Mr.  Q.  David  Bowers 

Bowers  and  Merena  Galleries,  Inc. 

Box  1224 

Wolfeboro,  New  Hampshire  03894 
Dear  Dave : 


The  high  prices  realized  from  the  sale  of  my 
material  at  your  August  1983  auction  sale  were  beyond  my 
expectations.  I  could  not  be  more  pleased. 

Your  beautiful  catalog  was  truly  a  masterpiece. 

All  lots  were  accurately  described  and  graded.  The 
photographs  were  excellent.  Good  judgment  was  used  in 
the  choice  of  coins  to  be  photographed  and  the  selection 
of  items  necessarily  combined  in  single  lots. 

I  was  also  impressed  with  the  manner  in  which 
your  able  and  courteous  staff  exhibited  coins  to  prospective 
bidders.  Each  auction  session  was  conducted  in  a  most 
capable  and  professional  manner. 

It  is  a  pleasure  to  be  able  to  recommend  Bowers 
and  Merena  to  prospective  consignors  and  purchasers  without 
reservation . 


I 

Ray  Merena, 


extend  my  appreciation  and  best  wishes  to  you, 
and  all  of  your  associates. 


Sincerely , 


'TV*-- 


George  D.  Hatie 


GDH/dm 


The  letter  reproduced  above  is  from  George  D  Hatie,  former  president  of  the  American  Numismatic  Association  (1979-1981  term), 
who  consigned  his  collection  to  us  for  public  auction  sale.  The  results  of  our  auction,  held  in  New  York  City  in  August,  were  pleasing 
to  him,  as  the  letter  indicates.  Right  now  our  affiliated  firm,  Auctions  by  Bowers  and  Merena,  Inc.,  is  accepting  consignments  for  our 
brilliant  1984  auction  season.  Telephone  or  write  Karl  Hirt/inger  today,  and  your  material  can  be  included. 


BOWERS  AND  MERENA 

Bowers  and  Merena  Galleries 

Chairman  of  the  Board . Q.  David  Bowers 
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Senior  Numismatist . Thomas  Becker 

Manager,  Order  Department  .  Mary  McIntosh 
Order  Department  Mary  Lou  Bassett 

Associate,  Coll.  Portfolio  Prog..  .  Jim  Downing 

Manager,  Book  Department . Sandi  Scott 

Receptionist . Jennifer  Douglass 

Controller  . Donald  Snyder,  CPA 

Accounting  Department . Mary  Ann  Gavin 

Manager,  Graphic  Arts . Roberta  Fontaine 

Associate,  Graphic  Arts . Ruth  L.  Corrigan 

Correspondence . Gail  Hanson 

Auctions  by  Bowers  and  Merena,  Inc. 

Chairman  of  the  Board . Q.  David  Bowers 

President . Raymond  N.  Merena 

Managing  Director . Karl  Hirtzinger 

Associate  Director . Lisa  Simons 

Associate . lane  Foran 

Manager,  Research  Dept.  .  Robert  Rubel 
Photographic  Department  .  .  Maureen  S.  Clark 


Bowers  and  Merena  Galleries 

BOX  1224 

WOLFEBORO,  NH  03894 
(603)  569-5095 


When  Great  Collections 

are  Sold 


BOWERS  &  ME  RENA 

Sells  Them 


(Contact  us  now  about  selling  your  coins) 

Bowers  and  Merena  Galleries 

Box  1224 

WOLFEBORO,  NH  03894 
(603)  569-5095 

S,i/cs  Conducted  Bv  Auctions  by  Bowers  and  Merena.  Inc. 


